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OUTLOOK 





by nearby uncertainties. 


widely heralded 


The favorable long-run implications of this week’s 
break in commodity prices has been largely obscured 
The decline, together with 
the gratuitous deflation of securities, has also served to 
intensify growing doubts as to the imminence of the 
“inflation.” 
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for holders and traders of common 
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registered another in- 
crease, though the 
gain fell a trifle short 
of the usual seasonal 
rise. Steel ingot pro- 
duction was unchanged. Electric 
power production declined less than 
the usual seasonal amount. Car 
loadings, however, will probably 
show more than a normal seasonal 
decrease; and estimates of steel ingot 
production for the current week in- 
dicate that the recent decline in steel 
ingot production has been resumed. 

The outstanding development of 
the week was a bad break in the 
cotton market which unsettled the 
entire price structure and caused a 
decrease of 1.1 points in The An- 
nalist Weekly Index of Wholesale 
Commodity Prices. The break in cot- 
ton seems to have been entirely un- 
expected, every one having assumed, 
apparently, that the price pegging 
levised by the present administration 
possessed some brand of magic su- 
perior to that employed in the price- 
fixing experiments of the Hoover 
administration. Without entering 
into the endless controversy over 
which came first, the hen or the 
egg, it is readily seen that the break 
in cotton, aside from its effects on 
the entire price structure, has had 
a disturbing effect on the cotton 
textile industry at a time when it 
was peculiarly vulnerable to un- 
settling influences. From September 
to January the cotton textile indus- 
try had participated liberally in a 


general expansion of industrial ac 
tivity, but in January, according to 
firures released by the Department 
of Commerce yesterday, average 
daily cotton consumption rose by less 
than .%e usual seasonal amount and 
there is every indication that this 
week's developments with respect to 
prices will accelerate the February 
trend toward curtailment. 

As we have frequently pointed 
out in these columns, it is important 
to distinguish between the immediate 
and more distant effects of price 
fluctvatiors on industrial production. 
The immediate effect of a price de- 
cline, particularly in a sensitive mar- 
ket like cotton goods, is often to 
cause curtailment. This is especially 
true of sharp, sudden breaks in the 
market such as that which occurred 
this week and that which occurred 
whe. the price-fixing scheme under- 
taken during the Hoover administra- 
tion collapsed. This is one of the 
evils of price-fixing schemes in gen- 
eral. Another reason why this 
week’s break is especially disturbing 
is that under the code labor costs 
have been advanced substantially, so 
that, if a more or less prolonged 
period of price unsettlement in the 
cotton goods market ensues, the mills 
will be forced to make more drastic 
reductions in their working forces 
than they would otherwise be com- 
pelled to put into effect. 

The more distant effect of price 
declines is, however, to increase con- 
sumption and thereby to stimulate 
industrial acuvity. The New York 
Cetton Exchange Service has esti- 
7, «ted that under ordinary circum- 
stances (Continued on Next Page) 
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six or seven months elapse before changes 
in cotton prices affect cotton goods pro- 
duction in the opposite direction. Some- 
times the lag is longer. From a long- 
term standpoint, therefore, this week’s 
decline in prices must be considered a 
favorable business influence. 

Cotton prices rallied following the 
break and there was an immediate re- 
vival of activity in the cotton goods mar- 
ket. It is possible that the worst is over 
and that no great damage has been done. 
The principles stated above will still hold 
true, however, and if the government 
continues to try to peg prices, a prompt 
recovery now will merely postpone the 
evil day. The evil day may come fairly 
soon, because other countries are having 
considerable success in expanding their 
cotton production and our cotton exports 
continue to decline. In February they 
were only 62 per cent of their February, 
1934, volume. 

A far-reaching result of this week’s 
general decline in prices has been to 
cast doubt on the theory that inflation 
is inevitable. For the great majority of 
people the only manifestation of infla- 
tion with which they are at all concerned 
is a rise in commodity prices. Many non- 
monetary factors, such as crop restric- 
tion and destruction, are, to be sure, fos- 
tering rising prices; but there are also 
many other influences in the opposite di- 
rection. Among these are the continued 
succession of court decisions against the 
NRA and the AAA, the proposed general 
overhauling of the NRA in Congress 
which seems likely to do away with most 
of the price-fixing provisions now or re- 
cently in effect, and a growing apprecia- 
tion of the difficulty of maintaining 
prices at arbitrary levels, either by Con- 
gressional sanction or otherwise. In addi- 
tion, a bill has been introduced in Con- 
gress providing for drastic changes in 
the method of determining steel prices, 
and this has had a deterrent effect on 
steel buying. 

Most Americans 


find it difficult to 


conceive of an inflationary movement in 
the absence of a bull market in stocks, 
such a phenomenon being foreign to the 
experience of the present generation. We 


had an inflationary rise in commodity 
prices in 1919 and 1920, but it was ac- 
companied a good part of the way by a 
vigorous bull market in stocks. We had 
an inflation of bank credit without much 
rise in commodity prices in 1926-29, but 
there was a bull market in stocks. 

But at present, while there is much talk 
of inflating commodity prices, there is 
also much talk and much prospective 
legislation, the main effect of which is 
to drive stock prices to lower and lower 
levels. This is very puzzling to most 
people, including many maufacturers, 
who are beginning to suspect that there 
may not be any inflation after all and 
consequently are either reverting to a 
hand-to-mouth buying policy or are draw- 
ing upon previously accumulated stocks 
of raw materials. This, of course, tends 
to make the current level of operations, 
as in the steel industry, at least tem- 
porarily lower and to make the business 
outlook extraordinarily obscure. 

The action of the Treasury in calling 
for redemption government bonds bear- 
ing the circulation privilege makes no 
great change in the currency system. 
The use of part of the “profit” from 
the devaluation of the dollar to reduce 
the national debt merely confirms the 
suspicion already entertained in finan- 
cial circles that there was no hope that 
the administration would take seriously 
the matter of repudiation recommended 
to its conscience by the Supreme Court. 
The elimination of national banknotes 
will bring about a desirable simplifica- 
tion of the currency system. 

But this is one more step toward rigid 
control of the banking and currency sys- 
tem which the banking bill, if passed, 
will carry to an unprecedented extreme. 
It would be better to have no banking 
laws at all. Then if a banker made 
unwise loans on real estate he alone 
would be responsible. But under the 
banking bill many bankers will make 
loans on real estate against their better 
judgment, first, because of the guarantee 
of bank deposits, and second, because of 
the necessity for competing with other 
banks making unwise loans. Under the 
proposed law, instead of individual banks 
becoming unsound, the entire banking 
system will very likely become unsound. 

Business men in order to make profits 
and stay in business have to make plans 
for the longer as well as the more im- 
mediate future. It is the prespect that 
Congress will actually get around sooner 
or later to passing some of the bills now 
pending that is the chief cause of the 
current reaction in business. 

D. W. ELLSwortu. 









FINANCIAL MARKETS 


has occurred during the past week 

in the course of which the aver- 
ages have been forced down to new low 
levels for the past several months. Bond 
prices have declined substantially dur- 
ing the week, by far the most conspicuous 
weakness being in the rails. 

The week under review began with a 
moderate advance. This proved of short 
duration, however, and on Friday after- 
noon a decline set in. After a moderate 
rally Monday morning the pace of the 
downward movement was accelerated. 
Prices continued to decline during the 
| WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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. FURTHER decline in stock prices 
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Low Last 
March 6&8... 70.7 70.8 
March 9... 70.3 70.5 
March 11... 68.7 68.9 
March 12... 67.4 67.4 
March 13 67.1 68.3 
March 14 66.6 66.8 





For the list of stocks and their weights, 
see The Annalist of March 1, 1935, page 346. 


following two days. On Wednesday, how- 
ever, somewhat better support was en- 
countered and before the close a moder- 
ate rally occurred. On Thursday prices 
receded again. Volume of trading in- 
creased moderately on the decline. 

The most severe losses of the week 
have been in General Motors, Bethlehem 
Steel, American Can, du Pont, Westing- 
house, Goodyear, Montgomery Ward, 
Continental Can, Union Pacific, Atlantic 
Coast Line, Johns-Manville, American 
Sugar, Columbian Carbon and Case. On 
the whole, the public utility stocks ap- 
peared to hold up fairly well, as did the 
tobaccos, Corn Products, McKeesport Tin 
Plate, International Nickel, Air Reduc- 
tion and Nationa! Distillers. 

The week’s decline is to be attributed 
in part to the possibility that proposed 
legislation might have a further unfavor- 
able effect upon the position of railroad 
companies and to the fear that Congress 
might pass other legislation unfavorable 
to business. Another factor is the gen- 
eral trade reaction which is now in prog- 
ress. An additional influence has been 
the sharp decline in cotton prices which 
has occurred during the week. 

Proposals made during the week for 
the passage of legislation on public util- 
ity holding companies appeared to have 
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had little immediate effect upon prices 
of public utility stocks. It is probable 
that this development had been pretty 
thoroughly discounted. 

Some discrepancy has been observable 
in the course of different averages of 
stock prices over the past several months. 


One well-known newspaper averege 
based on thirty industrials advanced 
more substantially during the pe.iod 


September-February than have a num- 
ber of other averages, and some statis- 
ticians believe that it has given an un- 
duly favorable picture of stock market 
conditions. The following table shows 
the change between Oct. 1, 1934, and 
March 1, 1935, in the stocks included in 
this average: 


—Closing Prices—, onad 
Oct.1,’34. Mar.1,’35, Ch 


Allied Chemical. 124% 135% +1 1, 
American Can.. 97% 117% + 20% 
Am. Smelt. & Ref. 33 36% + 3% 
Am. Tobacco, B.. 7 80% + 3% 
Bethlehem Steel. 26% 27% + % 
Borden's ..... 24 245% os 7 
rare 325% 36% + 4 
Coca-Cola ....... 130 179% + 49% 
Corn Products. 61% 6414 + 2% 
Eastman Kodak.. 994, 121 + 21% 
General Electric... 17% 22% + 5 
General Foods...... 295% 3456 + § 
“Genera! Motors.. 283, 295, + 1% 
Goodyear ......... 20% 21 + DA 
Internatl. Bus. Mach. 139% 161 + 21% 
Internatl. Harvester 2914 40 + 10% 
Internatl. Nickel. 2456 24 x 
Johns-Manville .... 44%, 46% + 2% 
Loew's, Inc...... 27% 36 + 8% 
Nash Motors.... 1446 14% + On 
National Distillers. 18% 27 + 8h 
Procter & Gamble. 3654 4914 + 12% 
Sears Roebuck. 38 33% — 4% 
Standard Oil, Calif 29% 29% vA 
Standard Oil; N. J 42% 38% 4 
Texas Corporation. 22 19% 2% 
Union Carb. & Carb. 41% 47 + Si 
United States Steel 32% 3 + & 
Westinghouse Elec.. 30% 38 + TT 
Woolworth .. 48h, 4% + 6% 
) ee 1,423% 1,6255 4.202%, 
Average ... ze 90.41 103.27 


Of the net gain of 202 
individual stocks, coo 
duced by three issues: 


2 points in the 
half was pro- 


Coca-Cola ... +49% 
Eastman Kodak. .. +21% 
International Business Machines..... +21% 

Total ........:. -+92% 


These three relatively unimportant but 
high-priced issues accounted for nearly 
half the advance between Oct. 1, 1934, 
and March 1, 1935. In other words, the 
influence of these three stocks over this 
period was almost equal to that of the 
other twenty-seven stocks in the average. 
These three relatively unimportant issues 
(which could easily have been omitted 
entirely from the average) had about 
two and a quarter times as much influ- 
ence on the average as all the following 
issues: 

United States Stee! 


+ ¥ 
Westinghouse Electric + 1 
General Motors + 14% 
General Electric ._ +5 
Bethlehem Steel. a 
American Smelting & pipet - + 3% 
International Harvester -- +10 
Union eee. eae ._ + &§ 
Woolworth . + 6% 
MEE Sidnniiéudnkaddesencdssacsanacada 440% 


A situation of this sort is, of course, 
likely to develop in any stock market 
average in which no allowance is made 
for the normal amplitude of fluctuations 
of the different issues included. It 
would be absurd to make up an average 
composed of Radio and Coca-Cola, using 
one share of each. The resultant index 
would be practically identical in appear- 
ance with Coca-Cola and there would be 
practically no trace of the influence of 
Radio. Yet this is the type of situation: 
which is very likely to develop when an 
average is made up simply by adding up 
the price per share of a number of stocks. 

One way out of this difficulty is 
through the adoption of the geometric 
average. This, however, goes to the 
other extreme, by overweighting the 
lower-priced issues. The best practical 
method appears to be to adjust weights 
of different issues to allow for the nor- 
mal amplitude of their fluctuations. 

A. McB. 
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February Business Index Shows Small Gain Following 


USINESS activity 
showed a further gain 
during February, al- 
though the rate of in- 





crease was consider- 
ably below that for 
January. The princi- 


pal factors in the rise 
; were increased elec- 
and automobile production, 








trie 


power 
while gains in average daily pig iron 
production, freight-car loadings and silk 
consumption also contributed to the ad- 
vanee. Activity in the cotton textile in- 
dustry, as measured by cotton consump- 
tion, declined. Average daily steel ingot 


output increased, but the amount of the 
gain was smaller than normal. Zinc pro- 
duction showed a very slight decrease 
for the month. 

As a result of these changes, The An- 
nalist Index of Business Activity for 
February is 84.7 (preliminary), as com- 
pared with 83.0 for January and 78.7 
for December. The index is now at the 
highest level since July, 1933, when it 
stood at 89.3, and with the exception of 
that month is at the highest level since 
May, 1931. Last year the index reached 
a high of 80.2 for May, while the low 
was 66.5 for September. 

Table I gives the combined index and 
its components, each of which is adjust- 
ed for seasonal variation and, where 
necessary, for long-time trend, for the 
last three months. Table II gives the 
combined index by months back to the 
beginning of 1930. 

TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Feb. Jan. Dec. 
Freight car loadings. . 67.3 66.2 63.1 
Steel ingot production... 68.4 69.1 57.3 
Pig iron production..... 58.1 52.3 37.2 
Electric power production.4100.0 97.6 97.5 
Cotton consumption $90.4 97.0 84.3 
Wool consumption.... *123.1 
Silk consumption. 68.2 67.1 74.6 
Boot and shoe a. 110.7 
Automobile production. £119. 4 104.1 95.6 
Lumper production... . 54.6 46.3 
Cement production. . 37.9 43.9 
Zine production. 65.1 65.3 66.7 
Combined index. *84.7 *83.0 *78.7 
TABLE Il. THE COMBINED INDEX 
SINCE JANARY, 1930 
1935. 1934. 1933. 1932. 1931. 1930. 
Jan. -*83.0 73.1 63.0 70.1 81.4 102.1 
Feb. *84.7 76.7 61.6 68.1 83.1 102.5 
Mar. 78.9 58.4 66.7 85.1 100.5 
Apr. 80.0 64.0 63.2 86.4 101.8 
May 80.2 72.4 60.9 85.1 98.5 
June 77.2 83.3 60.4 82.6 97.1 
July 73.2 89.3 59.7 83.1 93.1 
Aug. 71.1 83.5 61.3 78.9 90.8 
Sep 66.5 76.4 65.2 76.3 89.6 
Oct. 70.5 72.3 65.4 72.6 86.6 
Nov 71.2 68.4 64.7 72.2 84.14 
Dee. *78.7 69.5 64.8 72.1 83.9 
*Subject to revision. *Based on an esti- 


mated output of 7,550,000,000 kilowatt-hours 
as against a Geological Survey total of 
&,267,000,000 kilowatt-hours in January and 
7,049, 000,000 in February, 1934. ‘Based on 
»n estimated output of 480,000 bales, as 
against Department of Commerce total of 
546.787 bales for January and 477,890 bales 
in February, 1934. tBased on an estimated 
output of 355,350 cars and trucks, as against 
Department of Commerce total of 303,372 
cars and trucks in January and 240,278 cars 
and trucks in February, 1934. 

A high rate of activity in the automo- 
bile industry continues to be the out- 
standing feature in the business picture. 
The adjusted index is estimated at 119.4 
for February, which compares with 104.1 
in January and last year’s low of 43.5 
for November. Since the middle of Feb- 
ruary, weekiy output of automobiles has 
shown smaller than seasonal increases, 
with the result that the adjusted index 


has been declining. For the week ended 


March 9, the weekly index is 89.0, a new 
low for the year, while the high was 
100.4 for the week ended Jan. 12. The 


divergence between the weekly and the 
monthly indexes is undoubtedly due to 
the fact that weekly output is estimated 


on the basis of the number of cars com- 
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ing off the assembly line, while monthly 
output is based on the number of units 
shipped from factories to dealers during 
the month. It is thus readily apparent 
that for a month or two, monthly 
ages of weekly indices may diverge from 
the based on the monthly 
by the Department of 


aver- 


data 
Com- 


index 
compiled 
merce, 
Although the weekly index has de- 
clined for four weeks, reports from au- 
centres indicate that 
producers will continue to 
up their schedules. It is 
for production to rise during 
the period which is before us, the peak 
usually being reached toward the end of 
The normal February-March and 
March-April gains are small, compared 
with the January-February gain, but it 
must be remembered that output is now 
at a much higher level than in January. 


tomobile with few 
exceptions 
step normal, 


however, 


April. 


Reports of retail sales of automobiles 
to be favorable and producers 
still have on hand a large number of 
unfilled orders. This is particularly true 
of the two leading low-price car manu- 
facturers. Average daily wholesale sales 
of automobiles to General Motors dealers 
rose 45.0 per cent in February, as com- 
pared with a normal seasonal 
of 35.3 per cent, while average daily re- 
tail sales by General Motors dealers rose 
68.9 per cent, as compared with a nor- 
seasonal increase of 35.4 per cent. 
Average daily new passenger car regis- 
trations in January, the latest month for 
which data are available, are estimated 
shown a far greater than 
sonal increase, the adjusted figure ris- 
ng about 32 ner cent. 
Despite increased automobile 
tion, average daily steel ingot output 
creased last month by slightly less than 
the usual seasonal amount, and the ad- 
justed index declined to 68.4 from 69.1. 
Automobile producers had _ replenished 
depleted stocks and thus did not 
to press steel mills for immediate 
As prospects for a high rate 
of activity in the automobile industry are 
good, the steel industry naturally antici- 
pates good support from this outlet. The 
industry is also looking to increased busi- 
ness from the railroads, the farm imple- 
industry and the construction 
dustry. Orders for rails, however, showed 
a slight decrease in February, 
higher than for any February 
1927. Average weekly orders amounted 
to 15,244 tons, as compared with 15,400 
January and 8,971 tons for 
Activity in the building in- 
was Sharply curtailed in Febru- 
average daily construction contracts 
iwarded declining 23.3 per cent, after 
allowance for seasonal fluctuations. The 
adjusted figure fell to the lowest level 
August, 1933. 
Shipments of finished 
United States Steel Corporation contin- 
ied to expand last month and showed an 
increase of 51.3 per cent over the 
sponding month of last year. 
ments amounted to 583,127 tons, as com- 
pared with 534,055 tons in January, 418,- 
630 December and 385,500 tons 
February, 1934. February shipments 
were the highest since June, 1934 
Average daily pig-iron production con- 
tinued to increase last month. The gain 
the normal seasonal increase, 
the adjusted index rising to 58.1 from 
)2.3. The index is at the highest level 
June, 1934, and with the exception 
f last year’s April-May peak it is at 
the highest level since May, 1931 
Average daily freight-car 
wed a greater than seasonal increase. 
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the adjusted index rising to 67.3 from 
66.2. The index is now at the highest 
level since March, 1934, and with the 
exception of last year’s February-March 
peak it is at the highest level since 
December, 1931. A portion of this rise 
is attributable to the increased activity 
in the automobile industry, average daily 
shipments of miscellaneous freight hav- 
ing increased sharply. Average daily 
miscellaneous shipments, seasonally ad- 








justed, rose to the highest level since 
July, 1931. Allowing for seasonal fluc- 
tuations, average daily grain and grain 
products, coal, forest products and ore 
shipments also increased last month. 
Average daily |. c. 1. merchandise ship- 
ments increased, but the gain was less 
than normal. This was also true of coke 
shipments. Average daily livestock ship- 
ments continue to decline, and after al- 
lowance for seasonal variation are at 





the lowest level for the post-war period. 

Estimated average daily cotton con- 
sumption increased slightly last month, 
but the gain was less than normal, and 
the adjusted index declined to 90.4 (pre- 
liminary) from 97.0. Sales of goods by 
mills have decreased, and during the first 
week in March, according to an estimate 
by the New York Cotton Exchange Ser- 
vice, were 50 per cent below output. The 
anticipated increase in sales following 








the gold clause decisions did not ma- 
terialize and stocks are piling up at the 
mills. Activity in the silk industry has 
also remained at a comparatively low 
level, although the reneged “ye of silk 
consumption has risen to 68.2 from 67.1. 
The divergent movements of the cotton 
and silk indices go back to January, when 
the cotton index rose sharply, while the 
silk index showed a sharp decline. 
H. E. HANSEN. 


Sharp Drop in Newsprint Output Causes Decrease in 
Canadian Business Index 


HE Annalist Index of 
Canadian Business 
Activity shows a de- 
cline of 2.2 points for 
January. The in- 
dex is 75.6, as com- 
pared with 77.8 for 
December and 74.5 
for November. The 
high for last year was 78.5 for May, 
while the low was 70.4 for January. The 
most important factor in the decline of 
the combined index was a very sharp 
decrease in the adjusted index of news- 
print production. Next in importance 
was a substantial decrease in the ad- 
justed index of cotton imports. Declines 
were also recorded by the adjusted in- 
dices of exports of boards and planks, 
hogs slaughtered, crude rubber imports, 
building permits and electric power pro- 
duction. Gains for the month, although 
more numerous than declines, were not 
great enough to offset the decreases. 
The adjusted index of automobile pro- 
duction showed a very sharp increase, 
rising to 80.9 from 37.3. Substantial in- 
creases were also shown by the adjusted 
indices of freight car loadings, coal pro- 
duction, flour production and cattle 
slaughtered. Smaller increases were re- 
corded by the adjusted indices of nickel 
exports, pig iron production, copper ex- 
ports and steel ingot production. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and, where 
necessary, for long-term trend for No- 
vember, December and January. Table II 
gives the combined index by months back 
to the beginning of 1930. 

TABLE I. THE ANNALIST INDEX OF 


CANADIAN BUSINESS ACTIVITY 
AND COMPONENT GROUPS 








5 
so 
i 

Z 

1) 


© aneiSseesnaseus: = 
ao 


Electric power production 
Frejght car loadings 
Automobile production. 
Newsprint production 
met ingot production. 
Pig iron production 
Copper exports... 
Nickel exports 

Coal production.... 
Crude rubber imports 
Raw cotton imports 
Flour production... 
Cattle slaughtered. 
Hogs slaughtered. 
Exp. of boards and planks 61.8 
Building permits ian 9. 
Combined index. ee, 


TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1930 
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1935. 1934. 1933. 1932. 1931. 1920 
Jan.. ... 75.6 70.4 56.1 66.9 78.3 102.4 
Feb. 72.5 54.0 665 76.1 96.9 
Mar.... 76.1 52.9 68.6 79.1 97.6 
Apr.... ‘ 76.9 6542 62.9 83.0 98.4 
May... 78.5 59.9 66.0 79.1 99.4 
June.... 77.7 G4.1 64.6 73.2 94.9 
July. . 76.3 70.8 58.1 72.7 93.3 
1 ae 75.6 75.0 58.5 70.8 90.3 
Sept...... 76.1 71.6 60.5 72.0 88.2 
Mie <secee ¢ 72.8 69.9 57.4 67.2 84.2 
Nov... 74.5 68.2 62.0 69.9 84.2 
Dec. ° 77.8 68.4 56.2 69.8 81.9 


The drop in the combined index was 
caused primarily by a sharp decline in 
newsprint production. Newsprint pro- 
duction and shipments showed sharp in- 
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creases toward the close of last year as 
a result of consumers stocking up in an- 
ticipation of higher prices. When the 
increase in prices for the first six 
months of the current year was canceled, 
shipments fell sharply and output was 
curtailed. There is normally a slight 
gain in production from December to 
January, but this year output fell to 
201,960 tons from 239,830 tons, while 


difficulties and the dangers of artificially 
regulating the price of anything has been 
well illustrated in the United States 
during the past two years, and it is safe 
to assume that if Canada inaugurates 
much “New Deal’ legislation we may 
expect greater fluctuations in business 
activity than have obtained heretofore. 
Average daily electric-power produc- 
tion showed a greater-than-seasonal de- 
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shipments declined to 180,030 tons from 
254,970 tons. As production exceeded 
shipments, mill stocks at the end of 
January rose to 51,930 tons from 30,340 
tons. It is well known that the present 
level of newsprint prices is too low to 
permit most mills to operate at a fair 
profit, or for that matter at any profit 
at all. But, much as higher newsprint 
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crease, the adjusted index declining to 
89.6 from 91.7. This decline was due 
primarily to the drop in newsprint pro- 
duction. If exports and deliveries to 
electric boilers are excluded, output in 
January showed a slight increase. 

The adjusted index of automobile pro- 
duction showed an increase of 43.6 points 
in January. The index is at the mignest 
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prices are desired by operators, they 
fear that artificial regulation of prices 
will cause maladjustments and produce 
undesired results. This appears to be 
particularly true of manufacturers in 
Quebec, who fear that Premier Tasch- 
ereau’s plans to force up newsprint 
prices may cause shifts in business to 
producers unaffected by any legislation 
Quebec may inaugurate. There are po- 
tential sources of supply outside of Can- 
ada, and if Canadian prices are raised 
too much, consumers in the United States 
will take their business elsewhere. The 


level since June, 1930. The gain since 
November, last year’s low, amounts to 
62.5 points. The situation in Canada as 
regards automobile production is similar 
to that which obtains in the United 
States. The Annalist business index for 
the United States received its greatest 
support from the automobile industry in 
January. 

Foreign trade in January showed a 
marked decline, but the decrease was less 
than normal. Average daily exports, ad- 
justed for seasonal variation, rose to 
$1,743,000 from $1,682,000, while average 





daily imports, seasonally adjusted, rose 
to $1,496,000 from $1,459,000. Total ex- 
ports for the month amounted to $44,- 
374,000, as compared with $61,395,000 ini 
December, and $47,118,000 in January, 
1934. Total imports amounted to $37,229,- 
000, as compared with $39,108,000 in 
December, and $32,391,000 in January, 
1934. The favorable balance of trade 
amounted to $7,144,000, as « camel with 
$22,288,000 in December and $14,727,000 
in January, 1934. The balance of trade is 
normally small in January 

Wholesale commodity prices showed a 
rise in January and continued to increase 
in February. The gains, however, have 
been slight and the Dominion Bureau of 
Statistics index of wholesale prices is 
lower than it was in February, 1934. The 
cost of living, however, declined in Janu- 
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ary. It is interesting to note that retail 


food prices in Canada are now lower than 
they were at this time last year. This is 
in sharp contrast to the situation which 
obtains in the United States where retail 
food prices have increased sharply. 
Canada’s new central bank began oper- 
ations on last Monday. Assets of the bank 
consist of $103,000,000 in gold, $151,400, 
000 in government securities and $600,000 
in silver. The bank assumes liability for 
the present $220,000,000 issue of Do- 
minion notes, which will be immediately 
replaced by the bank’s own notes. Its 
other liability covers the $35,000,000 of 
gold handed over by the chartered banks. 
The bank is authorized to rediscount bills 


of exchange and promissory notes and 
make loans or advances against such 
collateral to chartered banks. Governor 
Towers has stated, however, that it is 
expected that most of such loans and ad- 
vances will be made against Dominion 
or Provincial securities. The bank will 
not intervene in the foreign exchange 


markets, according to officials, and the 
exchange value of the Canadian dollar 
will be left to the free play of economic 
forces. The discount and the rediscount 
rate was announced at 2% per cent. 

H. E. HANSEN. 
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The Future 


HE annual range of 
copper prices,) high 
and low, in London 
for 150 years, is 
shown in Chart 1. 
Similarly, Chart 2 
shows the annual 


range of prices of re- 
fined copper in New 
York since 1859. These charts are simply 
historigrams, but they show the general 
long-time downward trend in copper 
prices. It would serve no useful purpose 
here to indulge in post-mortems over the 
various attempts in the past to put up 
and keep up the price of copper by ar- 
tificial means. The Secretan syndicate 
about 1887, the Amalgamated copper 
hidden in godongs in China to reduce 
visible supply in the early Nineteen- 
Hundreds, and the Copper Exporters’ 
year of 18-cent copper of recent mem- 
ory. They all failed. 





78 Per Cent Not Enough 


They failed primarily because the 
sponsors did not aggregate enough pro- 
duction to control the supply factor in 
the much-quoted “law of supply and de- 
mand.” In the case of the Copper Ex- 
porters they represented only about 75 
per cent of the world production. Recent 
and current conferences of copper pro- 
ducers are said to represent 95 per cent 
of the world production. Based on the 
A. B. M. S. estimate of 1934 world pro- 
duction they represent only about 78 per 
cent of the total. That is not enough 


tonnage even in a cartel to support 
prices. 
Another reason why all efforts at 


price control have failed, which is per- 
haps complemental to the primary rea- 
son, is that the copper industry has never 
understood that copper is not a cosmos 
by itself, but is a worid commodity and 
is a part of the world commodity com- 
plex and bears its definite relation to 
other commodities, regardless of what 
the copper producers want for their cop- 
per and regardless of what rule-of-thumb 
methods are used to arrive at a price. 


Black’s Forecast 


In 1925 an economic study of the price 
of copper appeared? advocating a new 
method, which by plain arithmetic and 
sound logic set a measure for 1935 which 
now checks out within a fraction of a 
cent. In 1925 the prognosticated results 
looked too pessimistic to attract to the 
method the attention which time has 
proved that it merited. This method 
consists in dividing the annual average 
price of copper by the Dun Index num- 
ber for the year following, for good rea- 
sons which he sets forth, which gives 
the value of copper in terms of other 
commodities. These values he plotted 
in a chart ending with 1924, of course, 
but he carried the downward trend line 
of values forward, flattening it out tc 
a value of six cents for 1934. His chart 
is reproduced in Chart 3 but with the 
data for the years 1925 to 1934 added, 
using the January, 1935, index for the 
1934 computation. 

It will be seen that his flattening out 
of the trend line TT' to a six-cent value, 
courageous as it was at that time, has 
been vindicated by the index and price 
figures of the following years. He com- 
mented on the great disparity between 
the price and the commodity value of 
the decade ending at that time. It was 


' American Metal Market quotations. 


: “Price and Value of Copper,’ William 
spenee Black, Mining Journal Press, May 
16, 1925. 





of Copper Prices: Factors Delineating 


Upper and Lower Limits 


By PERCY E. BARBOUR 


of course owing to the war. The pres- 
ent depression has brought them nearer 
to accord than he apparently deemed pos- 


ly downward. This downward trend was 
and is normal. History plainly furnishes 
the reason. At that time the financial 
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sible. Certainly his vindication, although 
belated, is complete. 

Ever since the year 1899 the trend of 
the value of copper has been consistent- 


centre of the copper industry was in 
State Street, Boston. The price reached 
19% cents during that year. There was 
a wild speculation in copper shares and 


copper mines. Electrification of railroads 
was just being experimented with and 
optimistic prognosticators would have all 
the railroads of the country, and of the 
vorld, electrified at once and computa- 
tions showed that there was not enough 
copper in sight to supply the expected 
jemand. 

Michigan was in its heyday. Montana 
was feverishly developing the rich ore- 
which soon developed into the 
Heinze-Amalgamated fight and the for- 
mation of Anaconda, still the world’s 
greatest copper mining company. Arizona 
also was beginning to make great strides 
in its rise to fame as a copper producer. 
hroughout the West copper properties 
were being discovered and brought quickly 
into production. Independent smelters 
were being erected for small and mediocre 
mines, the rusty relics of which are ex- 
tant in many defunct mining camps. 
Everywhere the production of copper ex- 
panded. Copper metallurgy discovered its 
opportunity and astonishing strides were 
made in copper milling and smelting. In- 
creased efficiency in mining and metal- 
lurgical methods produced more copper. 
he year 1900 saw the beginning of the 
porphyry coppers and, for the next ten 
years, one after another of these now 
famous properties came into production. 
Close on the heels of these domestic 
developments came the development of 
Braden and the Chile properties. And 
most recently have come Canada and the 
Rhodesians. 


bodies 


The Price Disparity 


Nature provided copper resources faster 
in proportion than other commodities and 
the ingenuity of man multiplied the pro- 
The result was that the cost of 
producing copper was continuously re- 
duced. The copper-electrical age had ar- 
rived. But copper was produced, for all 
these reasons, faster than other commodi- 
ties and its value in other commodities 
constantly fell. Nevertheless, as a result 
of the demands of the copper-electrical 
age, and in part manipulation, the annual 
average price of copper was always 
higher than its relative commodity value, 
until the current famous depression 
brought the price and the value closer 
together than they have been for about 
twenty-five years. Had the price of cop- 
per been kept in approximate agreement 
with its commodity value the recent ills 
of the copper industry would have been 
avoided. Had the American producers, at 
the end of the war, been guided by the 
economics of copper they would not have 
kept copper pegged at 18 cents in 1929- 
1930 and had the British understood these 


duction. 
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economics they would not have over- 
developed the Rhodesian coppers. 

It is probable, however, that if the cop- 
per industry had analyzed the copper 
situation after this method, the plain 
lessons would have been disregarded. 
History, as so clearly recorded on the 
chart, shows that copper prices had been 
continuously higher than the relative 
commodity value for a long time and 
why could not the industry continue to 
keep them that way? Moreover, copper 
control had shifted from Boston to New 
York and the Wall Street slogan of neces- 
sarily being on the “constructive side” 
made it hazardous to tell the truth if the 
truth happened to run contrary to cur- 
rent roseate hopes and desires. It is still 
hazardous. 


The Boomerang of Inflated Prices 


A little retrospect shows that the cop- 
per industry violated the basic economic 
laws only to its cost. Just as in the years 
following 1900 prolific high-grade pro- 
ducers and new lower-cost producers 
closed down all the small uneconomic 
smelters of the West, so in the present 
era low-cost economic producers have ex- 
tinguished most of the high-cost un- 
economic mines. Call it the “law of sup- 
ply and demand” and legislate against it 
or call it “the survival of the fittest” and 
inveigh against it ad infinitum, it is al- 
ways at work and bucking it is as futile 
as trying to break the bank at roulette. 
Occasionally one beats the roulette wheel, 
but it is sporadic temporary luck. The 
odds are 37 to 35 against winning and 
while that margin may look small to the 
optimist it is there all the time. It is 
like the decimal point, very small, but 
very potent. 

What of the future price of copper? 
Barring the temporary and disastrous 
boomerang of highly inflationary prices 
due to printing-press money which the 
present Congress may compel, it is per- 
fectly obvious that hopes of 15-cent, 12- 
cent or even 10-cent copper over any con- 
siderable portion of the next decade are 
vain hopes. 

What are the factors? A present over- 
developed plant capacity. A huge sur- 
plus of ore reserves. Great overdevelop- 
ment of mine workings. Low productive 
costs, owing to technical efficiency and 
natural advantages. Keen nationalistic 
competition. Relatively greater produc- 
tive capacity concurrent with relatively 
smaller world requirements. All of these 
factors make for low priced copper. 


Six Cents the Lower Limit 


The world is now producing most of 
its copper at a 6-cent average cost. Cop- 
per could not sell indefinitely below its 
relative commodity value, otherwise the 
industry would cease to exist. A lower 
than 6-cent cost for the world’s copper 
is not indicated for the coming decade. 
Hence 6 cents may be estimated as the 
relative commodity value of copper for 
this period. This coincides with the 6- 
cent trend line on the chart, forecast 
with such prescience by Black ten years 
ago. 

Let us use this chart in interpreting 
present copper prices, although the 
month to month index may show con- 
siderable variations. The Feb. 1, 1935, 
Dun index was 176.770; this multiplied 
by 6 cents, the commodity value of cop- 
per, gives 10.6 cents as a current com- 
puted price for copper against the pegged 
Blue Eagle price of 9 cents. Copper is 
selling too low in this country relative 
to other commodities. However, com- 
modities are increasing in price owing 
to the current inflation, to the criminal 
destruction of food products during the 
past year, and to apprehension as to the 
ultimate results of this megalomania 


in Washington. All uneconomic factors. 
What of the price of foreign copper? 
This 10.6 cents computed price is for 
domestic conditions where despite infla- 
tion a dollar is a dollar as the United 
States Supreme Court in its recent gold 
decision pointed out. But abroad the 
dollar has depreciated to 59 per cent of 
its face value. Hence 59 per cent of 
10.6 cents gives the equivalent foreign 
price or 6.25 cents. The actual average 
price for export copper during the month 
for which this index number applies was 
6.583 cents, sufficiently close again to 
prove the soundness of this method. 


Era of Low Prices Almost Inevitable 


Assuming that at the end of another 
decade, twenty-seven years after the 
armistice, and following the previous 
economic pattern of post-war deflation, 
the Dun index has returned to the thirty- 
year pre-war normal of 100, then a 6- 
cent price for copper would be indicated. 
If the rising tendency of this index since 
1896 be considered a normal rise and it 
be projected to 1945, an average normal 
of the next decade would be about 145. 
This would indicate a price of 8.7 cents 
for copper, say 9 cents in order not to 
be too meticulous in this use of an em- 
pirical formula. In other words we might 
expect an average of 9 cents per pound 
for copper during the next decade under 
normal conditions. Of course, the pro- 
jection of this trend line to 1945 may be 
varied within small limits according to 
one’s personal equation, but that is my 
best conservative judgment. Where the 
price of copper may go or what it may 
do during the years the brain trust is 
trying to defeat the law of supply and 
demand only a brain-trust-ophile would 
venture to say. 

In discussing this Black method, J. R. 
Finlay,? using the Bradstreet index in 
which 1912 is the standard or 100, de- 
rived a price of 10 cents, but he adds: 

_ But the index year, 1912, does not coin- 
cide at all with what history tells -us 
should be the price level of the next fif- 
teen years. We are undoubtedly just en- 
tering a prolonged period of low prices— 
the post-war deflation—such as occurs 
regularly at a certain distance after 

reat wars; like the period 1830-50 fol- 
owing the Napoleonic wars; like the 
period 1883-1903 following at an equal 
distance after our Civil War and the 
other wars that occurred about, or short- 
ly after, the middle of the nineteenth 
century; and now we should anticipate 
another extending about 1930 to 1950. 
Moreover the low point of prices (or, if 
you please, the high point of gold) has 
not probably been reached. t is due 
about 1940. 

Mind you, I do not guarantee this. 
History says it. The parallel has worked 
perfectly thus far and for my part I 
expect it to continue to work. Then the 
price index is not likely to be higher than 
it is now for fifteen years and more 
probably it will be lower. It follows that 
the price should be 8 cents, or perhaps 
lower. 

Against his estimate of 8 cents using 
an entirely different index and starting 
from a different 100 point we arrived at 
8.7 cents which we raised to 9 cents for 
reasons given. Anyway, an era of low- 
priced copper is indicated as inevitable. 


x00d Profits Possible 


Does a 9-cent copper era spell disaster 
for the copper industry? It has been 
shown‘ that the pre-war distributed 
profits by copper mines averaged about 4 
cents per pound on a 15-cent average 
copper market over a long period of 
time, and with average costs at about 
10 cents. This profit was, therefore, 
about 40 per cent of cost. On a basis of a 


“Economic Realities and_the Prospects 
of the Mining Industry,” J. R. Finlay, Bul- 
letin of the ining and Metallurgical So- 
ciety of America, January, 1933. 

* “The Cost of Producing Copper,”’ Arthur 
Notman, Mining Journal Press, Aug. 1, 1925. 


9-cent price and a 6-cent cost the profit 
would be 3 cents; if 95 per cent were 
distributed as before this would be 2.85 
cents or a profit of 47% per cent on a 
6-cent cost. In this respect the copper 
industry would be better off than before. 

There is another factor to be consid- 
ered. It is true that 2.85 cents per pound 
profit is less than 4 cents per pound, but 
whereas in the latter case there were 
some twenty domestic companies to share 
the production, in the coming decade do- 
mestic consumption can be entirely sup- 
plied by two or three of the low-cost 
producers. This would enable them to 
operate at 100 per cent capacity contin- 
uously which they have never been able 
to do, and these companies could actually 
make more money in total dollars on this 
basis on a 9-cent market than they have 
made in the past on an average 15-cent 
market or with copper gyrating from 15 
cents to 24 cents to 5 cents as in the re- 
cent past. The low-cost producers are 
now the industry even if there are but 
few of them. The high-cost producers 
are merely frittering away what cash 
reserves they have left by hanging on, 
hoping against hope for the retu~™n of 
“the good old days.” 


The Nine-Cent Blue Eagle Price 


Under the NRA Copper Code the do- 
mestic industry has been permitted to peg 
the domestic price for Blue Eagle copper 
at 9 cents. This is neither fish nor flesh. 
If they are going to fix the price at all it 
should be currently at 10.6 cents, as 
shown, which is its proper price rela- 
tively to other commodities. In the first 
year of the NRA the administration em- 
ployed an outstanding authority on con- 
stitutional law to discover some consti- 
tutional basis for the NRA. He admitted 
privately, after several months’ work, 
that there was no such authority. 

The administration for a year did 
everything possible to prevent adjudica- 
tion of the National Recovery Act. Such 
tactics could not forever prevail. High 
court decisions have been frequent of 
late and all adverse to the NRA. An 
Associated Press dispatch of March 2 
states that there are 389 cases pending in 
the Federal courts against the New Deal, 
of which 332 cases are NRA cases. -Public 


opinion, as shown by current editorial 
comment throughout the country, is that 
the NRA is about to collapse. Discussion 
of NRA price control in copper is there- 
fore not worth while. The world has 10,- 
000 years of recorded history without one 
single case of the defeat of the law of 
supply and demand. The NRA essayed an 
impossible task, and the copper industry 
is leaning on a reed in its dependence 
upon it. 
The Future 


If the situation is properly handled 
there is no need for copper to go lower 
either at home or abroad. Under the cop- 
per code the price is fixed; sales quotas 
are allocated to the various primary and 
secondary producers. There is a proviso 
that in case the total sales fall below 
“the book” for a specified length of time 
the fixed price shall not be binding. In 
the fall of 1934 the sales book showed a 
deficit and the pegged price structure 
was threatened. To obviate this, the pri- 
mary producers yielded their sales quotas 
to the secondary production to the extent 
necessary and the 9-cent price was 
maintained. This was a wise concession, 
The tonnage of secondary which goes 
into consumption is tonnage which the 
primary producers cannot get anyway, in 
the long run, and a proper conception of 
the situation would have made them make 
similar concessions before there was any 
code. Only an unexpected and wholly im- 
probable change in the economic situation 
at home could justify a fall in the price 
of copper. 

Abroad the situation is different but 
there no cause exists for a fall in the 
price of copper if the individual world 
producers maintain the status quo of 
production and if foreign markets main- 
tain their present normal consumptive 
capacity. However, if some of the foreign 
producers increase their production to 
quantities unofficially published in for- 
eign mining journals as their expressed 
intent, or if the American producers en- 
gage in further competitive efforts for 
the export market, the foreign price for 
copper might break 5 cents, and still 
show a profit to some producers, both 
foreign and domestic. The United States 
is producing the cheapest copper in the 
world today. 


Recent Books on Finance and Economics 


Capitalism Carries On, by Walter B. 
Pitkin (Whittlesey, $1.75). Presenting 
the case for capitalism. 


English vs. American Monetary Sys- 
tems, by E. S. Pillsbury (a pamphlet is- 
sued in February, 1935, and circulated 
by the National Association of Manufac- 
turers). Mr. Pillsbury suggests that the 
United States adopt the English system 
of issuing currency against government 
obligations and commercial paper up to a 
certain statutory limit and making addi- 
tional issues only on the basis of 100 per 
cent gold coverage. He feels that the 
Federal Reserve System has addled our 
money by being allowed to restrict the 
gold backing of its notes to only 40 cents 
on the dollar. 


Monetary Policy and Economic Stab- 
ilization, by Arthur D. Gayer (Macmillan, 
$3). As the publishers state, this book, 
which is subtitled “A Study of the Gold 
Standard,” is scholarly, the style is lucid 
and the points are argued concisely and 
with a logical sequence easily followed. 
It is concerned mainly with the function- 
ing of the gold standard in England and 
the United States and with the methods 
which have been suggested for stabiliz- 
ing economic conditions, including the 
price level, and with the author’s own 
conclusions. 

In spite of this, however, and in spite 
of the ease with which the author manip- 
ulates the modern jargon now so current 
in books on economics, including such 
phrases as “sticky prices” and “flexibil- 
ity in the economic system,” the entire 
book is so neatly balanced between an 
obvious strain at impartiality and an ef- 


Additional Book Notices on Page 417 


fort to carry to the reader the author’s 
underlying convictions, that it is difficult 
to say precisely where the book should 
be rated. After a single reading of the 
book, at any rate, the reviewer is tempted 
to say that it begins nowhere and ends 
nowhere, though that impression might 
be changed by a second and more careful 
reading. 

It does seem clear, however, that Dr. 
Gayer definitely fails to make clear the 
important distinction which should be 
made (and is made very clearly in what 
Dr. Gayer would undoubtedly consider 
such ex parte dissertations as the recent 
works of Lionel Robbins and Mary The- 
resa Rankin) between the pre-war and 
post-war gold standards. It is also clear 
that Dr. Gayer bases many of his con- 
clusions on assumptions that are plainly 
open to question. An outstanding exam- 
ple occurs on page 14, where he states: 
“The gold coin withdrawn during the 
war was never returned to circulation, 
but remained in the vaults of banks to 
swell their reserves. The few attempts 
made by certain countries to revive this 
wasteful form of currency fortunately 
proved failures, the public showing a 
decided preference for notes.” (Italics 
supplied.) No attempt is made to show 
why the circulation of gold coin is waste- 
ful, nor why, even if the public shows a 
decided preference for notes, there is not 
an important distinction between a vol- 
untary and involuntary surrender of gold 
coin, outside of the generalization, which 
is also at bottom an assumption, that 
the concentration of gold in the form of 
central bank reserves is a method of 
economizing its use. 
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On the World Economic Front: Recovery Pauses— 
The Pound Goes Lower 


HE news of the past 
month toncerning eco- 
nomic conditions 
abroad was somewhat 
less favorable. Indus- 
trial activity showed 
little change, tending 
if anything to de- 

. cline, and _ interna- 
tional joule fell to a new low record. 
Stocks of basic commodities, on the other 

thand, showed a further reduction, and 
commodity prices generally held their 
ground. The pound broke to new low 
levels and Italy more definitely joined 
the exchange-control group, while the 
gold bloc continued to fight off devalua- 
tion. Successful loan conversions marked 
progress in the German struggle against 
high long-term money rates. 

The Anglo-French-German negotia- 
tions moved forward somewhat uncer- 
tainly. The Balkan kettle boiled over 
in Greece. Harassed Cuba again felt 
the mailed hand of military dictatorship. 
England and the United States discussed 
a loan to China, only too obviously as an 
eleventh-hour effort to thwart Japan’s 
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threat of economic suzerainty over that 
country. A reciprocal treaty with Bel- 
gium was concluded by the United 
States, of even more restricted scope 
than that with Brazil. 


Industrial Activity Hesitant 


The upturn in world industrial activ- 
ity reported for October was not con- 
tinued in November, and moderate losses 
appear to have taken place in Decem- 
ber. World industrial production, out- 
side of Russia and the United States, 
after reaching in June a three-year high 
mark of 93.0 per cent of the 1928 aver- 
age, had declined during the course of 
the Summer to 90.4 in September, only 
to rise again to 92.2 (revised) in Octo. 
ber. In November, however, as meas: 
ured by the index, it turned downward 
again, dropping to 91.8 (preliminary) in 
November, while on the basis of reports 
to date, a further decline to around 91.0 
seems likely for December. 

, The downturn reflects lower levels of 
activity in France, Italy, Germany, Po- 
land and Japan, although only in the 
case of France must the current decline 
be regarded as a part of a definitely 
downward trend. In the United King- 
dom business continued its improvement 
somewhat less confidently, while in 
Japan, Germany, Italy and Sweden the 
improvement. of earlier months seems 
for the present to have reached its limit 

Just how far political factors account 
for the failure of industry to continue 
its gains it is difficult to say. The fall 


of the Doumergue Ministry in early No- . 


vember, following by only a month the 
assassination of the King of Yugoslavia 
and the French Foreign Minister, hardly 
tended to relieve the general European 
unsettlement, but that influence has 
largely been liquidated by the accession 
of the much stronger Flandin govern- 
ment. 


International Trade at New Low Level 


The decline of international trade in 
December to a new low record for the 
depression, allowance being made for the 
usual seasonal trends, left the index at 


modities, it includes most of those that 
have been afflicted with excessive stocks 
during the past decade, and its steady 
decline reflects fundamental progress in 
the commodity situation. 


The Fall of Sterling 


The fall of the pound to $4.73% on 
March 7, a drop of 12% cents in a week, 
raised the inevitable alarm of a currency 


war. It is hardly likely, however, that 
the British Equalization Fund should 
deliberately choose a policy likely to 


shake the gold bloc off their precarious 
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only 32.7 per cent of the 1928 average. 
In view of the relative stability of com- 
modity prices during the Winter months, 
it may well be that the decline marks, 
not a reduction in prices received, but a 
renewal of the contraction in physical 
volume moved—a contraction which it 
had been hoped was finally halted. If so, 
the level of international trade during 
the past two years may not, after all, 
measure the so-called “irreducible mini- 
mum.” 

Stocks of basic commodities, according 
to the Department of Commerce index, 
were the chief bright spot in the picture, 
declining to the lowest level since May, 
1930. While the index only covers a part 
of the ‘internationally important com- 


gold standard or to precipitate a fresh 
devaluation of the dollar. While for un- 
revealed reasons the Equalization Fund 
did not check the fall, it is improbable 
that its policy during this period differed 
materially from its usual one of letting 
the pound find its own level, while seek- 
ing to avoid undue fluctuations. 


The British Balance of Payments 


What, then, were the reasons for the 
decline? The British balance of pay- 
ments was certainly not one, since it was 
adverse only by £1,000,000 for 1934, 
against a favorable balance of £2,000,000 
for 1933, a change of £3,000,000 for the 
year (an increase of £15,000,000 in income 
from overseas investments reflected the 


improvements in the other continents, 
and with an increase of £5,000,000 from 
shipping services, largely offset a less 
favorable trade balance). A somewhat 
less favorable trade position of the other 
countries of the sterling area, it is true, 
may have contributed to some extent. 
The immediate cause appears to have 
been the sudden withdrawal of short- 
term funds. In the post-war currency 
chaos the sudden panic flight of capital 
from one country to another has been 
a new and conspicuous phenomenon. 
Whereas formerly the movement of capi- 
tal was governed largely by the relative 
opportunities for profit in the various 
countries, with due allowance for differ- 
ences in risk, now the desire for safety 
of principal has become a dominating 
motive. While Britain is not as vulner- 
able as four years ago to such move- 
ments, even a moderate withdrawal would 
certainly affect the pound adversely in 
the absence of active support by the gov- 
ernment. Although British money rates 
have been very low, the difference in this 
respect between London and Paris, as 
The Economist (London) observes, has 
for a long time been neutralized by the 
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discount on the forward franc, and this 
could not therefore have been a cause of 
the withdrawal. 





Reasons for the Capital Withdrawal 


The causes for the withdrawal of capi- 
tal from London seem to have been sev- 
eral. In the first place, increasing doubt 
had of late been thrown on the prospects 
for further recovery in the absence of a 
greater revival of foreign trade, a doubt 
aggravated at the moment by the release 
of figures showing an unexpectedly sharp 
increase in unemployment. In the second 
place, the recent pepper and shellac diffi- 
culties raised fears of further liquida- 
tion, as well as of criticism and possible 
modification of the easy-money policy as 
being partly responsible for the excessive 
speculation. 

More serious, perhaps, were evidences 
of growing weakness in the national 
government, as shown both by recent 
elections and by the inept handling of 
the new unemployment relief regulations 
which culminated in the complete back- 
ing down of the government and the re- 
instatement of relief on the old basis. 
The first, two causes may well have been 
exaggerated in foreign eyes; the pros- 
pects of a general election, on the other 
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hand, especially if followed by the return 
of the Labor party to power, are not such 
as to conduce to confidence. 


French and British “Price Parity” 


The effect of the fall is undoubtedly 
to aggravate the difficulties of the gold 
bloc. French wholesale prices in 1928 
averaged 93.3 per cent of British prices 
in terms of pre-war currencies (1913— 
100.0). In 1934 they averaged 118.8 per 
cent, a relative increase of more than 
25 per cent, which measures the com- 
petitive advantage gained by the British 
over these years.' Moreover, the British 
cost of living, although not declining 
as fast since 1928 as have wholesale 
prices, has nevertheless tended generally 
lower. The French cost of living, on the 
other hand, rose steadily till late 1930, 
and is now only slightly under the 1928 
level, while French wholesale prices have 
been falling. Consequently, the British 
cost of living is much more in line with 
British wholesale prices than is the 
French cost of living with French prices, 
a discrepancy which increases further the 
British advantage in world markets. 

The same situation holds without sub- 
stantial difference for the other members 
of the gold bloc (as well as for Italy, al- 
though the latter country has been some- 
what more successful in reducing her cost 
of living). The pressure for devaluation 
throughout the gold bloc will be in- 
creased, and the maintenance of the gold 
standard made more difficult. The pro- 
posed gold bloc currency conference has 
somewhat the earmarks of a forlorn 
hope, while the announced determination 
of the French and Belgians to maintain 
their currencies suggests rather whistling 
to keep up one’s courage. 


Italy Follows Germany With Exchange 
and Import Control 


The Italians have apparently deter- 
mined to cast in their lot with the Ger- 
man type of exchange control, in which 
the internal value of the currency is 
maintained, while externally it is allowed 
to depreciate. The Italian situation has 
resembled the German (though in a far 
less acute form) rather than the French 
in that the problem is one of dwindling 
gold reserves much more than of com- 
petitive price levels. 

The decree of Dec. 8, providing for sale 
to the Bank of Italy of all foreign 
balances held by Italian citizens and or- 
ganizations, checked for a time the decline 
in reserves. Further losses apeared, how- 
ever, in February, the total reserves drop- 
ping to 5,871 million lira on Feb. 10 from 
5,904 on Jan. 31. The loss was not seri- 
ous, but the Italian Government appar- 
ently preferred to be forearmed, and in- 
stituted a temporary system of import 
quotas, effective Feb. 16 to March 31, 
which absolutely excluded some 200 items 
and of the rest admitted only 10 to 35 
per cent of the amounts admitted during 
the same time last year. 

The permanent plan provides that 
after March 31 imports will only be per- 
mitted after obtaining a license from the 
Finance Department, outlines a clearing 
system similar to the German one, and 
allows Italian exporters to import goods 
in excess of the quotas if they can show 
that their exports have increased. Like 
the German control, its purpose is to 
contro! and reduce the import surplus. 
Unfortunately, it also resembles the Ger- 
man plan in isolating economically an 
important region from the rest of the 


' These percentages are not to be regarded 
as indicating departures from any ‘‘normal” 
ratio, nor as measuring what such a ‘‘nor- 
mal’’ would be. Both wholesale price and 
cost of living indices are imperfect meas- 
ures at best, their value lving chiefly in the 
changes of relation that they indicate 


world, and in making more difficult that 
revival of international trade on which 
national recovery the world over still! 
largely depends. 


The German Conversions 


The successful German RM8,390 mil- 
lion mortgage bond conversion last month 
was accompanied by a RM500 million 
Reich loan, and followed by a conver- 
sion of all remaining 6 per cent govern- 
ment bonds (Reich, municipal, State, 
&c.), and by the reduction of bank in- 
terest rates. These developments are the 
latest stage in the long struggle against 
the “slavery to interest.” Long-term 
rates have for years been excessively 
high, so much so as virtually to close 
the investment market to ordinary busi- 
ness requirements. The Institut fur 
Konjunkturforschung reports in part as 
follows: 

Although security prices rose in the 
course of last year, long-term interest 
rates at the end of 1934 were still much 
above the level corresponding to busi- 
ness earnings. * * * 

The authorities have for a long time 
been taking measures to reduce the rate 
on long-term loans and to make the in- 
vestment market capable of absorbing 
new issues. The conversion and consol- 
idation of municipal debts, open market 
policy, the law requiring the investment 
of surplus corporation earnings [in ex- 
cess of 6 per cent with certain excep- 
tions] in bonds, and the credit and bank- 
ing law of December, 1934, have been 
the most important steps in this direc- 
tion. At the end of 1934 and in the first 
weeks of the present year the results of 
this policy became evident: 6 per cent 
bonds approached or even reached nomi- 
nal values. In general this could be 
taken as a sign that “the bond owners 
had adjusted their positions to await a 
reduction of interest rates.” 


Both conversions provided for the re- 
duction to 4% per cent of the interest 
rates of bonds previously bearing 6 per 
cent or more. While ostensibly free con- 
versions, they were aided by disabilities 
placed on unconverted bonds. The only 
category of 6 per cent bonds still out- 
standing consists of the industrials, con- 
cerning which nothing has as yet been 
done. The RM500 million Reich loan, 
bearing 4% per cent, consolidated the 
various outstanding short-term employ- 
ment-creation credits, thereby relieving 
the Reichsbank. Credit rates at com- 
mercial banks were reduced %4 per cent, 
to 2% to 3% per cent, while savings 
bank rates were lowered to 3 per cent 
from 3%. 


The Position of the Yen 


The Japanese Minister of Finance re- 
cently issued a warning in regard to the 
position of the yen. The Tokyo corre- 
spondent of The Statist (London) writes 
regarding it in part as follows: 


Mr. Takahashi, the Japanese Minister 
of Finance, recently warned the Cabinet 
and the public that military expenditures 
in Manchukuo would have to be reduced 
if the external value of the yen was not 
to be endangered. He added that private 
Japanese investments in Manchukuo, if 
they continued to rise, might have to be 
checked. * * * 

In 1934 Japan invested in Manchukuo 
about 140 million yen, including amounts 
spent without return. The total may ap- 
pear small. * * * At the same time it 
should be realized that in the Japanese 
balance of payments there is no real sur- 
plus out of which capital exported to 
Manchukuo could be compensated. Mr. 
Takahashi is known as an unshakable 
optimist, with a liking for big financial 
risks. His warning, therefore, has a 
sensational effect. * * * 

The figures of the balance of pay- 
ments for 1933, recently published, re- 
vealed that there was an adverse bal- 
ance of visible and invisible accounts 
amounting to some 12 million yen. There 
is reason to believe that the result for 
1934 was even less favorable, for the visi- 
ble import surplus alone was higher by 


nearly 60 million yen than in 1933. It 
seems, therefore, that there is hardly a 
margin left to support Japan’s steadily 
rising military expenditure outside her 
own currency system. 

There are two further factors in the 
exchange situation. * * * The transfer of 
the Chinese Eastern Railway from Rus- 
sia to Manchukuo will have to be fin- 
anced largely by Japan. * * * Some 40 
million yen will have to be transferred 
for this purpose. Secondly, the £6,000,- 
000 5% per cent sterling bonds of the 
South Manchurian Railway mature on 
Jan. 1, 1936, and have to be repaid in 
cash unless an acceptable method of pro- 
longation can be found in time. * * * 
The total of 102 million yen is a consid- 
erable sum; it amounts to nearly one- 
half of the present foreign exchange re- 
serves of the Yokohama Specie Bank, the 
semi-official institution responsible for 
such transactions. * * * 


The correspondent goes on to explain 
that the Japanese financial interests, 
with which Mr. Takahashi is identified, 
oppose the development in Manchukuo of 
competing industries and object to the 
military domination of the economic life 
of that country and its anti-capitalist 
bias, as well as the determination of in- 
vestment there primarily by political 
and military considerations. The corre- 
spondent then concludes: 

Mr. Takahashi’s warning, given in the 
first Cabinet meeting of the new year, 
was a reminder to the military that from 
the point of view of Japan’s currency, 
Manchukuo is a foreign country. The 
protests of the military leaders were 
immediate and strong. Now the struggle 
between the two groups is once again in- 
tensified. The 81-year-old Minister of 
Finance is perhaps the only statesman 
of sufficient personal authority and 
popularity to represent the point of view 
of financial powers with such firmness. 
But the power of the fighting services in 
Japanese domestic politics is not depen- 
dent on the person of any particular 
spokesman. It is immense, it is perma- 
nent, and it will take more than a mere 
warning to overcome. 


The Anglo-French-German Negotiations 


Germany at first answered the Anglo- 
French proposals for an air pact, legal- 
ization of the German rearmament and 
her return to the League of Nations, and 
an “Eastern Locarno” non-aggression 
pact, with an offer to discuss the first 
with Great Britain, but finally affirmed 
her willingness to discuss the entire pro- 
gram. The publication of the British 
“White Paper” agitating an increase in 
British armament as a needed protection 
against Germany, was a little too blunt 
for Germany’s susceptibilities, suddenly 
grown sensitive. Chancellor Hitler’s cold 
thereupon forced a postponement of the 
visit of Sir John Simon, the British For- 
eign Secretary, which is now scheduled 
for the near future. 

The publication of the White Paper 
at this juncture was hardly tactful. On 
the other hand, it may well have been 
planned as a deliberate and unmistaka- 
ble warning to Germany that two could 
play at the rearming game. 


Russia Enters the Picture. 


Russia’s note to Paris and London urg- 
ing that they insist on the complete pro- 
gram is a logical development of her for- 
eign policy. On the one hand, she fears 
lest the German-Polish agreement pro- 
vides for the solution of the Polish cor- 
ridor question at her own territorial ex- 
pense. On the other hand, she knows 
that a general European war would al- 
most certainly involve her, and even if 
it did not, might do her irremediable 
damage at the present critical stage of 
her economic development. Realization of 
the complete Anglo-French program 
would do much to set the danger at rest, 
so far as her western frontiers are con- 
cerned. Thus has Russia, formerly the 
bloody threat over Europe, become one 
of the most constructive forces for peace. 


The Greek Revolution collapsed as sud- 
denly as it began. with its real cause 
still obscure. Presumably the Revolu 
tionists had Western backing. For a time 
there seemed a possibility of a general 
Balkan conflict when Bulgaria charged 
Turkey with hostile intentions, but Bul- 
garia later withdrew her accusations, 
doubtless urged therein by Yugoslavia’s 
firm stand against any interference. Bul 
garia has of course never forgiven the 
other Balkan States for depriving he: 
of an outlet on the Aegean in 1913, and 
doubtless would relish opportunity to 
gratify the long-thwarted ambition. 

As to what would have happened if 
the revolution had proved successful we 
can only speculate. Italy is at present 
the most active fisher in those troubled 
waters, but while there is reason to be 
lieve she harbors dreams of a Balkan 
empire, it is hardly likely she would have 
precipitated a general Balkan war at the 
present time. Abyssinia will supply her 
with a sufficient test of strength for the 
present, if as probable, she 
choses to make it such 


seems 


China and Our Silver Policy 


In the Far East, China’s position has 
steadily deteriorated. Inability to cope 
effectively with the Communist menace, 
on the one hand, and on the other the in 
creasingly repressive measures against 
those who disagree with his more friend 
ly policy toward Japan, have materially 
weakened Chiang Kai-Shek’s control. The 
United States silver policy has steadily 
drained the country of its silver, and pre 
cipitated a banking and financial crisis, 
and gravely compromised the govern 
ment’s financial position Japan has 
exerted much pressure on China to “ac 
cept” a loan, with the corollary of virtual 
tutelage, and it is far from certain that 
China will be able to refus 

Great Britain has, therefore, proposed 
a loan jointly by her, the United States, 
France and Japan—an artifice so ob- 
vious as to be almost unbelievable. That 
China will be willing to 
Japan for the sake of the moral support 
(she knows she need count on 
other) of the Western powers 

In any event it will be proper justice 
to us indeed, if our crass silver policy 


antagonize 


none 
is dubious. 


imposed by our silver States for the ben- 
efit (so they said) of our trade 
China, forces China into the 
Japan and results not in increasing our 
trade with China but in its 
extinction. WINTHROP W. 
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eventual 
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Recent Books 


Democracy Faces the Future, by Sam- 
uel Everett (Columbia University Press, 
$2.50). This is a survey of the major 
characteristics of American life. First, 
American life was considered quite apart 
from education. It was viewed through 
the eyes of the scientist, the artist, the 
economist and the student of government. 
Second, the writings of such social phi- 
losophers as Charles A. Beard, John 
Dewey, Alfred North Whitehead, Thor- 
stein Veblen, Harold Rugg and George 
Counts were surveyed, in order that the 
interrelationships and large social impli- 
cations of the work of specialists might 
become clear. Third, the relationship of 
social phenomena to education was dealt 
with. itourth, the work of the author 
was submitted for criticism to such social 
thinkers as Dr. Jesse H. Newlon and Dr. 
George S. Counts of Columbia University 
and Dr. Stacy May, then of Dartmouth 
College. Finally, revisions were made 
on the basis of the criticisms received. 

The result of all this checking and re- 
checking is one of the weirdest contrap- 
tions ever put together in the form of a 
book. Franklin D. Roosevelt is included 
with William Jennings Bryan, Willa 
Cather, Theodore Dreiser, Carl Sandburg 
and others as outstanding examples of 
those who have worked “in harmony 
with the democratic tradition which is so 
indigenous to the American scene.” An- 
drew Mellon and Ogden Mills are listed 
among those who foster the “powerful 
counter-tradition” that “embodies the 
belief that only the well-to-do people of 
the community have the intelligence to 
control society, and that the interests of 
th great mass of individuals are best 
served through the paternalistic rule of 
the many by the few.” What a perver- 
sion of fact when the Roosevelt adminis- 
tration has just set up a bureaucracy 
undreamed of at any time in the past! 
Why arrest and deport John Strachey 
when presumably American writers are 
drawing conclusions such as the follow- 
ing from page 11 of the book under 
review: “Fourth, reiatively gradual, 
constitutional change is best, though 
exceedingly bad social conditions may 
justify a sudden overthrow of govern- 
ment.” ? 

Just to prove beyond a shadow of a 
doubt that Mr. Everett is entirely wrong 
in his statement of Ogden Mills’ views, 
we sent Mr. Mills a query and the follow- 
ing is his answer: 

“T have yours of March 6 with reference 
to Mr. Everett’s book. The statement 
which you quote completely misrepre- 
sents my views. In that connection may 
I refer to Chapter I of a book of mine 
recently published: What of Tomor- 
row?” 

This type of book is more dangerous 
and insidious than all the ravings of 
demagogues of the type of Father Cough- 
lin-and Huey Long, because, as the au- 
thor states (page 13), “The development 
of a social theory is a most important 
responsibility of educators.” Of educa- 
tors, be it noted, who accept the economic 
theories of such people as Stuart Chase 
and Thorstein Veblen. James G. Smith, 
in Economic Planning and the Tariff, 
made one egregious omission in the fol- 
lowing sentence: “The politicians and 
some New Dealers have been reading too 
much pseudo-scientific economics in pop- 
ular books and magazines.” He should 
have included “many educators.” 

The one advantage of this book is that 
it tends to bring out into the open the 
source of some of the socialistic and sub- 
versive propaganda that is threatening 
the existence of representative govern- 
ment in the United States 

Foreign Bondholders and American 
State Debts, by Reginald C.. McGrane 
(Macmillan, $4). At a time when the 
air is thick with sinister accusations of 
“repudiation” on the part of our Federal 
Government, and at a time when one of 
the most distressing aspects of the long 
depression is the widespread impression 
of large-scale defalcations on the part of 
foreign debtors, public and private, this 
account of the defalcation and repudia- 
tion by some of the American States of 
their debts in the past is especially val- 
uable to those who would view the entire 
problem in a proper perspective. The 
author analyzes in the light of hitherto 
unpublished documents the circumstances 
under which the different State debts 
were incurred, the inducements held out 
to investors to purchase the State securi- 
ties, the difficulties encountered by the 
lenders and the borrowers in attempting 


Continued on Page 418 
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Consolidated Income Account and Summary of Earned Surplus 
Account for the Year Ended December 31, 1934 





INCOME ACCOUNT 


GROSS EARNINGS.. 
OPERATING E XPENSES AND TAXE S: 


Operation and Maintenance. 
Taxes. 


Provision for Depreciation (124%% of g gross operating revenue) 


NET EARNINGS.. 
INTEREST DEDU CTIONS (net). 
SURPLUS NET INCOME.. 


SUMMARY OF EARNED SURPLUS 
1934. 


SURPLUS BALANCE— 
Add: 
Surplus Net Income for 1934. . ; 
Miscellaneous Direct Surplus Credits (net). 


JANUARY 1, 


Deduct: 


Amount transferred to Capital Surplus. 


Deduct: 
Dividends. 


Balance December 31, 


CONSOLIDATED BALANCE SHEET DECEMBER 31, 


ASSETS: 


Plant, Property, Rights, Franchises, 
Etc. (stated substantially at cost). $348,035,490.46 

Misc. Investments (stated at cost). . 5,413 ,993.39 

Sinking Funds and other Cash De- 
posits with Trustee. 

Unamortized Bond Discount, ’ Pre- 
mium and Expense 

Stock Discount and Premium (net) 

Prepaid Accounts and Deferred 
Charges 

Current Assets: 
Cash in banks and 
on hand, and work- 
ing funds. 
Accounts and Notes 
Receivable less 
$272,510.13, Reserve 
for Uncollectible Re- 
ceivables 
Construction and 
Operating Materials 
and Sur plies (stated 
i eee . 3,321,247.78 


140,048.27 


9,728,283.22 
1,916,536.76 


491,033.53 


$6,145,644.61 


3,530,988.09 


12,997 ,879.88 
$378,723,265.51 





$36,261 ,047.17 


$8,916,801.93 
4,759,383.59 
4,489,295.78 


18,165,481.30 





$18,095 ,565.87 


7,405 492.47 





$10,690,073.40 


ACCOUNT 


$10,908,727.07 


10,690,073.40 


11,849.91 





$21,610,650.38 


267,404.09 





$21,343,246.29 


12,129,939.34 





1934 (of which $457,833.78 is restricted by reason of 


purchase and retirement of Common Stock).. 


$9,213,306.95 
1934 
LIABILITIES: 

Capital Stock (Parvalue$25 pershare) 
Preferred—4,502,364 

shares $112,559,100.00 
Common 3.182.645 

shares 79,566,125.00 


Subscribed but Un 
issued 371 shares 


9,275.00 $192,134,500.00 





Funded Debt. 

Deferred Liabilities 

Current Liabilities and Accruals 

Reserves. 

Capital Surplus 

Earned Surplus (of which $457,833.78 
is restricted by reason of purchase 
and retirement of common stock) 


137,908,000.00 
1,078,293.88 
6,571,346.42 
31.058,236.52 


759,581.74 


9,213,306.95 


$378,723,265.51 








T he importance of active interest of stockholders 
in affairs of their company is stressed in the annual 
report of President Harry J. Bauer. 

President Bauer said: 

“For various reasons, including unfair competi- 
tion, heavy taxes, and increasing governmental 
regulation, the difficulty of managing large cor- 
porations has increased greatly during the last 
decade. The managements of these companies 
looked with great favor on the increase in the num- 
ber of their stockholders (a large part of which took 
place during the period 1920-30), believing that 
this responsible group of citizens would take an 
interest in the affairs of the company in which they 


had invested and stand ready to assist the manage- 
ment, particularly in the promotion of an intelligent 


public understanding of company problems. 


While 


many stockholders have been helpful in meeting 


unfair attacks upon their Company, 
of their property on the 
large percentage of stockholders leaves 
periods like the present, 
activity by those who, for 


shown in the protecti 
part of a 
much to be desired. In 
when there is unusual 


the interest 


political or other gain, seek to destroy the most 


valuable asset of any 
good-will, stockholders must 
ments of their companies to 
effort against their own 


assist 


business institution, public 


the manage- 


offset this increased 
and the public interest.” 
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to understand each other in periods of 
enthusiastic optimism and _ pessimistic 
depression; the part played by the press 
of debtor and creditor countries in aiding 
or obstructing the debt settlements; and 
the economic and international repercus- 
sions of these almost forgotten debt con- 
troversies. 

Especially valuable at a time when ef- 
forts to compose differences between 
debtor and creditor seem to face insur- 
mountable obstacles is the inclusion of 
an account of those States which ulti- 
mately made some readjustments of their 
debts as well as those that actually re- 
pudiated, because of the light it sheds 
upon the methods by which some of the 
debtors and creditors were able, in time, 
to get together and devise plans to make 
mind and purse meet. The book also will 
undoubtedly be found to have an impor- 
tant bearing on pending Federal legisla 
tion, especially on the grandiose public 
works projects favored by the adminis- 
tration. It shows, at any rate, the dan- 
gers inherent in the too rapid develop- 
ment of public works and the political 
and economic atmosphere in which re- 
pudiation doctrines were generated. The 
author himself is, however, rather pessi- 
mistic on that point, judging by the last 
sentence in the book, which is a question: 
“But how often does one generation give 
careful consideration to the historian’s 
portrayal of the experiences of past gen- 
erations?” The answer is perhaps a re- 
cent advertisement of a prominent book 
publisher purporting to show how pro- 
foundly interested President Roosevelt 
was in Professor’s Beard’s The Open 
Door at Home when he might just as 
well have been interested in something 
practical like Foreign Bondholders and 
American State Debts. 

As the author states, to many Ameri- 
cans the defalcation and repudiation by 
some States of their debts is a forgotten 
episode in the country’s history. Unfor- 


tunately for our national pride, how- 
ever, our present foreign debtors will not 
let us forget, especially since some of our 
politicians have been so rash as to point 
the finger of scorn at them for their “re- 
pudiations.” In short, there is little 
doubt that our attitude toward our for- 
eign debtors would undergo considerable 
change for the better all around if the 
past record of American State govern- 
ments were perchance to become better 
understood in this country. Toward that 
worthy objective Mr. McGrane’s book is 
a worthy contribution. 

Future of Gold, The, by Paul Einzig. 
(Macmillan, $2.) An examination of the 
factors which are likely to influence\the 
price of gold or of gold shares. 

German Monetary Theory, 1905-33, 
Howard S. Ellis. (Harvard Universit 
Press, Cambridge, Mass.) This is a pro- 
foundly scholarly work which was 
awarded the David A. Wells prize for 
the year 1929-30. It is so purely theoreti- 
cal in a specialized field in which even 
the average modern economist is soon 
beyond his depth that we shall not at- 
tempt even to describe it. We shall, in- 
stead, quote the following from the 
preface and let it go at that: 

“The development of monetary theory 
in German literature during the past 
thirty years may profitably engage the 
attention of economists generally. In the 
first place, beginning with Knapp’s cnal- 
lenging State Theory of Money, a spirited 
discussion arose as to the essential char- 
acter of money and its value. Although 
the issues were not new, this preoccupa- 
tion with metaphysical questions con- 
cerning money is without parallel in the 
history of economics. Portions of this 
literature are marred by polemics or 
vitiated by flagrant fallacies, but in the 
aggregate it yields definitely valuable 
results. The discussion of price-level 
determinants, to which Part II of this 
book is devoted, presents some striking 






\ represents 


spectacles: the clash of quantity-theory, 
historical, institutional and banking 
school ideas; the rivalry of velocity and 
cash-balance approaches; the divergence 
of views upon the causal independence of 
velocity and upon the merits of general 
and special price indices. Because opinion 
upon these issues has been more evenly 
divided in Germany and Austria than 
elsewhere, we sometimes discover that 
the arguments are pressed further, theo- 
retical refinement being the gain and 
‘logical conclusions’ the drawback. 

“American and English students may 
be curious also as to the effects produced 
upon indigenous economic writing by the 
post-war inflation experiences. Here 
again a considerable part of the publica- 
tions, particuarly by lay pamphleteers, 
the pathological phases of 
theorizing, as might be expected from a 
— of popular excitement and con- 

sion. I take account of this material 
briefly in Part III, but seek rather to 
compass fully the permanent results of 
serious discussion. It will be found that 
the purchasing power parity doctrine en- 
countered a surprisingly vigorous opposi- 
tion from the balance of payments 
school, but that the conflict contributed 
toward a synthesis. Finally, in Part IV, 
which treats the analysis of business 
cycles, there appear a number of ideas, 
widely accepted among monetary writ- 
ers, which might almost be marked 
‘made in Germany’; or at least they were 
most widely propagated through the Ger- 
man literature. Such, for example, are 
the theories of the ‘trailing bank rate,’ of 
‘neutral money’ and the emphasis upon 
economic innovations in cyclical varia- 
tion. 

“The purposes of this book are two: 
to make available in summary form the 
content of a large literature from which 
many students are debarred by the ob- 
stacle of language or time, and to pre- 
sent critical appraisals of its outcome 


in the light of monetary science gen- 
erally.” 

High-Level Consumption, Its Behavior; 
Its Consequences, by William H. Lough 
assisted by Martin R. Gainsbrugh. (Mc- 
Graw-Hill, $2.) Measurements and fore- 
casts of national consumption. 

Insurance and Annuities From the Buy- 
er’s Point of View, by E. C. Harwood and 
Bion H. Francis (American Institute for 
Economic Research, Cambridge, Mass., 
$2.50). In these days, when it seems as 
though at least four out of five have the 
urge to write on the Federal Reserve 
System, the gold standard, inflation or 
some other phase of money and banking, 
the writers of this volume must at least 
be given credit for originality in select- 
ing the subject of life insurance and an- 
nuities. It is, of course, particularly im- 
portant when there is so much talk of in- 
flation that people who have a consider- 
able portion of their savings invested in 
life insurance should know a great deal 
more about the fundamentals of their in- 
vestment than, it is safe to say, a great 
majority of them do. One of the most 
curious anomalies of the twentieth cen- 
tury is that so little has been written on 
the subject, and that what has been writ- 
ten is in such technical language as to 
be of little value to the layman. The 
purpose of this volume is, then, to make 
adequate, impartial information, in non- 
technical language, available; and the 
authors seem to have succeeded admira- 
bly in this worthy object. This news 
will, however, hardly come as a surprise 
to habitual readers of THE ANNALIST, to 
which one of the authors, Mr. Harwood, 
has contributed many articles which have 
won for him a well-deserved reputation 
as an economist. 

Réle of Money, The, by Frederick 
Soddy. (Harcourt, Brace, $2.) The au- 
thor of “Wealth, Virtual Wealth and 
Debt”—a source book used by the tech- 
nocrats—presents his views on monetary 
problems. 


Can Purchasing Power Be Deferred?—Utility Rate 
Comparisons Misleading 


To the Editor of The Annalist: 

I have just read with great interest 
“The Chimera of Unemployment Re- 
serves Under the American Money Sys- 
tem,” by Elgin Groseclose. It is not hard 
to persuade me of the fallacy of govern- 
ment unemployment reserves, but Mr. 
Groseclose’s conclusions seem to me de- 
pressing, if true. They would seem to 
imply the impossibility on the part of 
any large group of people to save during 
prosperous periods and to use the prin- 
cipal of such savings to spend during 
periods of depression, without by these 
two processes accentuating both booms 
and depressions. Need this be so? 

As to the type of reserves with which 
Mr. Groseclose deals, two solutions ap- 
pear possible. First, receipts into the 
fund by the government agency might be 
converted into gold, which would then 
be impounded. (Or a portion might be so 
converted and impounded and the rest 
placed on deposit in banks, the propor- 
tions to be such as not to entail any in- 
flationary effect.) The release during 
depression of funds so dealt with could 
searcely be deflationary. There would, 
of course, be a limit to the amount of 
funds capable of being so dealt with, but 
such limit would doubtless be high 
enough for practical purposes. Secondly, 
receipts into the fund might be dealt 
with by a reverse of the government’s 

resent process of selling its bonds to 
anks and thereby creating bank de- 
posits. That is, these receipts would 
first be deposited in banks (constituting 
only a transfer of deposits and no addi- 
tion), whereupon the government would 
use the deposits to purchase its bonds 
from the banks for retirement. When, 
during depression, the reserve needed to 
be drawn upon, the government would 
sell its bonds to the banks, create de- 
posits and use the deposits to pay to 
beneficiaries (again, merely transferring 
deposits, not reducing them). This sec- 
ond method would properly have a de- 
flationary effect in boom times and an 
inflationary one in depression, precisely 
the opposite of what Mr. Groseclose ob- 
jects to. 

If thrift has any virtue, it must lie in 
the ability of individuals somehow to see 
that a part of earnings of prosperity is 
then spent neither by themselves nor any 
one else, but rather is reserved for 
spending during periods of curtailed 


earnings. I cannot believe there is no 
way by which purchasing power may be 
deferred, without unsettling effects, 
JOSEPH WARNER. 
Goshen, Mass., Feb. 23. 


To the Editor of The Annalist: 

Mr. Warner is correct in assuming that 
the implication of my dicussion is the 
practical impossibility of mass savings, 
or mass liquidation of savings, under our 
present money system. Our money sys- 
tem has lost its function as a store of 
value, because it consists almost entirely 
of debt, instead of a tangible substance, 
and the only way in which purchasing 
power can be stored on a widespread 
scale is by means outside the money sys- 
tem. Mr. Warner’s suggestion that un- 
employment reserves be set aside in the 
form of gold is in line with this view, but 
to set aside any considerable amount of 

old would wreck the banking system, 
or the withdrawal of one dollar of gold 
would mean, on the average, the extinc- 
tion of ten dollars of credit money. 

His alternative proposal that the re- 
ceipts of the fund be deposited in banks, 
that the government then use the de- 
posits to purchase its bonds from the 
banks, olllag them back to the banks 
during periods of depression, is but a 
variation of the mechanism the inconsis- 
tency of which was the theme of my dis- 
cussion. When the government bought the 
bonds from the banks, the funds in the 
reserve would then pass to the credit of 
the banks, which would be free to use 
them in credit operations; and when the 
government sought to mobilize the fund 
by selling the bonds back to the banks, 
the credit operations of the banks would 
be restricted by the necessity of repur- 
chasing the bonds. 

An analogy with which every one is 
familiar is the sinking fund for munici- 
palities. The manner in which this 
mechanism designed to reduce bonded in- 
debtedness has been in effect a mecha- 
nism for increasing debt, enabling munici- 
pal administrations to escape the conse- 
quences of their mismanagement and go 
on piling up debt at times when the mar- 
ket is closed to them, is familiar to every 
student of public finance. 

For a fuller discussion of the implica- 


tions of our credit-money system, may I 
suggest my _ recently published book 
Money: The Human Conflict (University 
of Oklahoma Press). 
ELGIN GROSECLOSE. 
Norman, Okla., March 1. 


Rate Comparisons Misleading 
To the Editor of The Annalist: 


The article appearing in THE ANNAL- 
Ist of Feb. 15 showing a comparison of 
residential electricity rates by Frank D. 
Chutter brings to the front again the 
difficulty and confusion that may arise 
in attempting to make comparative rate 
calculations presuming to show the cost 
of electricity to the consumer. 

Mr. Chutter’s comparisons for the Pa- 
cific Coast shown on Page 272 of that 
issue for specific monthly kilowatt-hour 
consumptions would tend to give the im- 
pression to the people in Portland, Ore., 
where I reside, that the general resi- 
dential rates for consumptions of 70, 250 
and 500 kilowatt-hours are more costly 
than in the neighboring city of Seattle. 
It is true that, for the conditions which 
the writer assumed, the Portland calcula- 
tions are correctly stated; but I think 
you will agree with me that such com- 
parisons are of little value when I tell 
you that, from personal knowledge of 
Portland residential demand statistics, 
the demand of 1,000 watts on which the 
writer predicated his calculations for 
Portland could not affect more than 2% 
per cent of the residential customers in 
the city of Portland, and in fact over 75 
per cent of the residential customers in 
Portland are assessed and billed upon the 
minimum demand of 600 watts. 

I am calling this to your attention, as 
you can readily see that a grave injustice 
may be done to the companies serving 
here and give rise to difficult customer 
relationship by comparisons of this kind, 
which arise solely from the fact that the 
compiler of the data postulates certain 
conditions that are in conflict with the 
practice of the utilities serving a par- 
ticular district respecting the large ma- 
jority of its residential consumers. 

In again illustrating the contradictory 
and conflicting opinions that may arise 
in the public mind by tabulations of this 


kind that are presently given publicity, 
I refer you to a recent report of Warren 
M. Persons, consulting economist of New 
York, entitled, “Comparison of Net 
Monthly Bills and Rates for Specific 
Domestic Service of Municipal and Pri- 
vate Electric Plants in the United 
States,” in which Mr. Persons arrives 
at entirely different results for specific 
consumptions, in Portland’s relationship 
to Seattle, than those found by Mr. 
Chutter. 

While duly appreciative of the vast 
amount of labor involved in preparing 
data of this kind, I feel convinced that 
no intelligent comparison of customers’ 
payments can be made without due con- 
sideration of the local conditions under 
which the tariffs are applied. 

D. F. MCCURRACH. 

Portland, Ore., March 1. 


Senator Thomas’s Arithmetic 
To the Editor of The Annalist: 


Senator Thomas attempts to have the 
people of the nation believe that de- 
valuation will bring a saving to the 
debtor -class that can be calculated by 
multiplying $289,000,000,000 by 69 cents. 

f you multiply yards by yards, or a 
fraction of a yard, you will get an answer 
in square yards; but you may well 
wonder what the result of multiplying 
dollars by a fraction of a dollar would 
be. The arithmetic books recognize no 
“square dollar,” and this is hardly an 
opportune time nor is the Senator the 
most appropriate sponsor for develop- 
ment of such a concept. The dollar has 
suffered enough from the element of 


elasticity recently introduced into it 
without being tortured into an additional 
dimension. 

Senator Thomas’s mathematics by 


which he proves that a devaluation of 
41 per cent results in a saving from de- 
valuation of 69 per cent is confusing and 
not convincing. The measure of saving 
is 69 cents for every $1.69 of debt, not 
69 cents on the dollar 

Such arithmetic is hardly a matter for 
surprise, coming from a school that 
would have us believe we can lift our- 
selves out of our troubles by our boot- 
straps. They would consign to the discard 
the law of gravitation, the rules of arith- 
metic and the Constitution. 

SIMPLE ARITHMETIC. 
New York, Feb. 27 
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The Week 


HE 2-cent break in 
cotton prices Monday 
precipitated liquida- 
tion throughout the 
more speculative com- 
modities and sent The 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices 
down to 123.9 on March 12, a decline of 
1.1 points from the Tuesday previous, 
when it stood at 125.0. While technical 
features accounted for part of the drop 
in cotton, it was also due, both as to cot- 
ton and the other commodities, to the 
political uncertainties which even more 

than in the past obscure the outlook on 

the future. 

Cotton led the decline with a net drop 
of 130 points to 11.25 cents on Tuesday, 
carrying the cotton textiles with it, 
printcloth dropping 4-%: cent to 6 cents. 
Wheat declined 3 cents, and the other 
grains about as much, flour also going 
lower. Hogs and lambs were off, al- 
though steers advanced. Coffee, cocoa 
and eggs declined, as did silk, rubber and 
tin. 

Refinery gasoline advanced in the mid- 
continent, zinc was higher, and apples, 
lemons and oranges also made gains. 

Foreign prices have not moved uni- 
formly, Canadian prices advancing in re- 
cent weeks, the Italian index rising in 
the latest week after tending downward, 
French and British prices sagging, and 
the German index showing little change. 
Weekly price indices for these countries 
will hereafter be published each week on 
this page, supplementing the monthly 
foreign indices published each month. 
For back data, 1933-1934, see page 429. 

WEEKLY FOREIGN WHOLESALE 

PRICE INDICES 

aan age in currency of country; Canada, 

and ona’: 1926—100.0; France, 


Cruly 191k =1 Germany, 1913—100.0) 
Week Ended §Ger- 








Saturday. tCanada. U.K. France. many. §Italy. 

1935. 
Sem. Bocce Eee 64.9 341 101.0 42.7 
fee, 64.9 347 101.2 42.8 
Jan. 19.. 71.4 64.8 344 101.0 43.0 
; Se Serer 71.7 64.7 347 101.0 43.0 
Feb. 2 71.8 64.4 350 101.0 9 
Feb. 9 71.8 64.2 351 1€1.0 42.9 
Feb. 16.. 71.9 64.1 350 101.0 9 
Feb. 23.......72.1 64.1 348 100.7 42.9 
Mar. 2. .....72.3 63.9 348 100.9 43.6 


‘Preceding Friday. ‘$Preceding Wednes- 
day. For data, 1933-1934, see page 429. 
DAILY SPOT PRICES 

Moody’s 
-Index-— 
U.S. Old 

Cotton. Wheat. Corn. Hogs. $. $ 
..12.55 1.12% .99% 9.61 157.2 92.4 
. 6....12.54 1.11% .98% 9.70 157.0 92.0 
Mar. 7....12.50 1.12% .99% 9.43 156.9 92.2 
. 8....12.45 1.12% .99% 9.42 157.1 92.4 
= 9....12.30 1.12 98%, .. 156.1 91.6 
.. 11.20 1.095% .965%% 9.55 153.5 90.6 
..11.25 1.09% .96% 9.41 152.8 90.2 


Co: ton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, good and choice, Chi- 
cago. Mocdy’s index—Daily index of fifteen 
staple - _tacae, Dec. 31, 1931—100; March 


1, 1933= 
COTTON 


In one of the worst breaks in years the 
cotton futures market fell almost 200 
points on Monday, and although part of 
the loss was recovered, the day’s trad- 
ing showed net losses of over 100 points. 
Monday’s break followed a week in which 
prices had shown somewhat of a tendency 
to say, without however giving any warn- 
ing as to the violence of the fall. On 
Tuesday prices moved somewhat errati- 
cally, showing small net losses for the 
day. The decline Monday was greatest 
in the new crop months. May closed at 
11.03-11.05 Tuesday, against 12.38-12.39 
a week before; spot middling at 11.25, 
against 12.55; and May Liverpool at 
6.32d, against 6.90d (Liverpool having 
followed American Tuesday, as it had 
closed Monday before the break). 

The break in prices seems to have 
been due to growing skepticism regard- 





Depresses Most Markets 


ing the success of the AAA cotton pro- 
gram, precipitated to a considerable ex- 
tent by the uncertainty regarding the 
various legislation before Congress—the 
two-bale exemption to the Bankhead act, 
uncertainty as to whether the exemption 
if granted would be within the total 


Bankhead quota or would entail an in- 
crease in it, conflicting rumors regarding 
crop loans for the 1935-36 season, not 
to mention the proposals for impound- 
ing the 5,500,000 bales of government- 
controlled cotton to be held for an indefi- 
nite period. It had generally been as- 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913— 


(Unadjusted for Seasonal Variation) 


100) 


































(New York Prices 


*Monthly prices as of Feb. 15, 1935, Jan. 
vious Friday. {Includes rocessin tax. 
itBlue Eagle. **Revised basis. 








140 I ake ] 
130} 
12014 uf 
110 
IN CURRENT 
US. DOLLARS 
iol 1913 =100 = 0 
90 
IN OLD GOLD 
DOLLARS an 
a" 
ee ee wow itt ae ae ae . £ Eh PRE 60 
1932 1933 1934 1935 
in Terms of — U. 8S. Douars- . All 
1. 2. 3. 4. 6. 7. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products Fuels. Metals. Materials. icals. laneous. modities. Dollar 
Mar. 12...119.6 127.9 *104.7 159.5 109.6 111.9 98.7 79.3 123.9 73.1 
Mar. 5. 7122.8 128.4 +106.2 Lg ; 109.5 111.9 98.7 79.6 125.0 73.5 
Feb. 26...122.7 128.6 106.4 109.5 111.9 98.7 79.8 124.9 73.8 
Feb. 19. ..122.3 128.2 106.9 ist 8 109.6 111.9 98.7 80.2 124.5 73.8 
Mar.13,'34 93.3 107.7 122.0 154.5 105.0 113.8 100.1 89.2 109.0 65.0 
*Preliminary. +Revised. {Based on ree quotations for France, Switzerland 
Holland and Belgium. Back figures: ril 26, 1927, to Feb. 11 


For weekly figures from A 
1935. see THE ANNALIST of June 22, 1934, page 963, 


SPOT PRICES OF IMPORTANT COMMODITIES 


: P Mar. 13, 1935. Mar. 5, 1935 Mar. 13, 1934 

Wheat, No. 2, red, c. i. f. domestic (bu.)... $1.09% $1.12% $1.06 
COO, BG. B, WOE CO De oc csc cc acvecciecceste 96%, 995% 66% 
es SS Se OS SS errr rere Ri, 61 45 
Rye, No. 2, Western domestic, c. i. f. (bu.). 75% -78% 74% 
Barley, malting NGI sachikdstnchee tink n eadehce eae % 1.01% 744, 
Cattle, choice heavy steers, ate (100 Ib.) 13. 7 13.62 7.10 
Hogs, day's average, Chicago (100 Ib.)...... 9.61 4.29 
Cotion, middling upland (Ib.)................ te 25 .1255 1245 
Wool, fine staple territory (lb.)............. .66 66 87 
Wool, Ohio delaines, scoured (lb.).......... 67% 67% 883, 
Beef, choice Western dressed steers, 700 Ibs. 

and “2 3 4 SR re ree ore 19.50—20.00 19.50—20.00 9.50—10.50 
I No 5 a ka cnet se keseenawenwaeess 13% 13% 09% 
A SO ee err 28.75 28.75 20.25 
es CE CE Dn as c00s ccdscedendateasesdeus .21 21 13 
ee ee ne ney .0454 .0454 0450 
Coffee, Santos, No. Ds dca ra naeakaaas 08% 08% 11%,-.12 
Ce, BN, SOE COD c 06 s0cespeesawenseee 07% 07% 1144 
Flour, carlots, 98 eatton _ _f * eae 7.90-8.05 8.00- 8. 25 **8.20 
Lard, choice Western (100 Ib.) (ex. pr. tax) 12.10-12.20 12.25-12.35 5.50-5.60 
Cottonseed oil, joe ag (100 Ib. A. ha waxes 10.85--11.00 11.40—11.50 5.25 
Printcloth, 38%- inch, 64x60, 5.35 (yd.)f...... 06 -0614—.0654 07 
Cotton sheeting, brown, 36- a 6x60, 4.00 

unbranded double cuts (yd.)f.............. 07% 07% 08k, 
Cotton yarn, Southern two-ply warps, No. 

8 SER Er are iy ees Ho 30 31 33% 
Worsted yarn, Bradford, 2-40s, halfblood 

i Ds ota con'egsabakaknseeeenaes 1.28% 1.28% 1.57% 
Silk, 78% seriplane, Japan, 13-15 size for 

SI IE TTL i605 conccessecneyscees 1.29 1.35 1.35-1.40 1.43—1.48 
Rayon, 150 denier, Ist quality (Ib.).......... 60 65 
Coal, anthracite, stove, company (net ton). 7. 3 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

OO GE eae Fer 2.05 2.05 1.75 
Coke, Connellsville furnace, at oven(net ton) 3.85 3.85 3.50 
Gasoline, at refinery, Oil, Paint and Dru 

Reporter avge. at 4 refinery centres (gal. if .0425 .0400 0455% 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields (bbl.)t. 1.177 1.177 1.197 
Pig iron, Iron Age composite (gross ton). 17.90 17.90 16.90 
Finished steel, Iron Age composite (100 Ib.). +#2.124 +72.124 2.028 
Copper, electrolytic, delivered Conn. (Ib.).. t.09 tt.09 08 
Lead (ib.) .... ewe hid i Wal ere eae aaa 0355—.0360 -0355-—.0360 04 2 
MINED 655 Sines ne wr densa died chs a .4665 47% 0454—.54} 
Zinc, East St. Louis (Ib.)..............0:0005 .0390 .0385-—.0390 0437%4-.0440 
Lumber, viv 1. Record monthly 

ee ETS er rae *16.23 *16.23 *16.50 
Brick, Asaeisectaral Record monthly com- 

vec“ > | Ean TEE Mme ae *14.74 *14.74 *12.36 
Structural _ steel, Architectural Record 

monthly composite (100 Ib.)................ *1.65 *1.65 *1.65 
Cement, — ead monthly com- . 

I MED sive es cwhwske's oh dane dacsec eens *2.20 *2.20 *2.26 
Leather, Gales rare 31 31 31 
Hides, heavy native steers, Chicago (Ib.). i 11 09% 
Paper, newsroll contract (ton).............. 40.00 40.00 40 90 
Paper, wrapping, No. 1 Kraft ‘tb Rinienscn 04% 04% ‘y 
Rubber, standard thick latex (Ib.).......... MN%*% 12% 13 


qiClosing price of nearest future contract 
ulk price, nominal. 








, and Feb. 22, 4 35, page 323 


Except as Noted) 


15, 1935, and Feb. 15, 1934. Prices for pre 











in the Commodities; Break in Cotton 


umed by the trade that the present 12 
cent loan would prevent a decline ma- 
terially below that level. It developed, 
however, that there is a large amount of 
cotton available that is ineligible for the 
loan. This would ordinarily have been 
in such demand as to force the price up 
to the pegged level, but declining domes- 
tic consumption and the very low level 
of exports failed to absorb it to the ex- 
pected degree, and when liquidation be- 
gan it became evident that there was 
more ineligible cotton being offered than 
could be absorbed. 

Estimates have been made purporting 
to show that the supply of ineligible cot- 
ton is almost sufficient theoretically to 
carry domestic mills to the new season, 
but the mills could hardly operate with 
as curtailed reserves as would be implied 
in the estimates. Prospects now point to 
the absorption of the ineligible cotton 
before new-crop cotton is available, and 
prices should therefore rise again to 
close to the 12-cent level. This assumes, 
of course, no material change in domes- 
tic and foreign demand, and above all no 
change in government policy. It is on 
the last score that all the uncertainty 
rests. 

Certain “reforms” in the New York 
contract are understood to have been 
approved by the local cotton exchange, 
including the reduction of Southern de- 
livery points to four in place of the 
present seven, the requirement of full 
margins for sales of cotton made on call, 
and the outlawing of conversion trades. 
Doubtless, an official statement will be 
issued shortly on the matter. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday— Yr’s 
Mar.7, Feb.28, Mar.8, Ch’ge 
1935. 1935. 1934 , & 
Movement Into manne 

During week ..... 94 90 106 11.3 
Since Aug. 1...... 6,984 .. 10,228 31.7 

Deliveries During Week: 
To domestic mills 99 98 112 11.6 
59.8 


To foreign mills. 86 126 214 

To all mills....... 185 224 326 —43.2 
Deliveries Since Aug. 1: 

I — stic mills. 3,115 oes ree 17.3 

To foreign mills.. 3,378 aaa ae i 37.4 

ro all mills . 6,493 i 9,167 29.2 
Exports: 

During week ..... 96 80 131 26.7 

Since Aug. 1...... 3,342 5,692 41.3 


World Visibie Supply (Thursday) : 
World total : 5,809 5,900 7,614 23.7 
Wee ek s change.... -91 —134 220 


U. S. A. only. 4,061 4,162 4,999 18.8 
Certificated Stocks: 
Trhursdav ' 88 91 275 68.0 


The 1934-35 world cotton crop is esti- 
mated at 22,600,000 bales by the Bureau 
of Agricultural Economics, compared 
with 26,100,000 bales last year, and with 
a ten-year average of 25,530,000 bales. 
Production in foreign countries is esti- 
mated now at 12,869,000 bales, or 400,000 
bales less than the bureau’s January esti- 
mate, and about 184,000 bales less than 
the record foreign production in 1933-34. 
The decrease is attributed mainly to a 
reduction of almost 600,000 bales in the 
India crop, which more than offset in- 
creases in Brazil, China, Russia and 
minor countries. 

The bureau reports that the price of 
India cotton at Liverpool is now highest, 
relative to American cotton, for more 
than a year, whereas six months ago the 
price of India cotton was with few excep- 
tions the lowest for more than a decade. 

Exports of American cotton the first 
half of this season were 42 per cent 
less than last year, and 43 per cent less 
than the ten-year average, Exports of 
Egyptian cotton August to January this 
season were 14 per cent less than a 


year ago and Indian exports 40 per cent 


greater. Textile mill activity in most 
European countries was at low levels in 
January and February, but at high levels 
in Japan and India. 


Domestic cloth markets declined with 
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the break in the raw staple, printcloth 
dropping % cent on Tuesday. Sales were 
estimated by the Cotton Exchange Ser- 
vice to have been not over 50 per cent of 
production. Stocks are mounting and 
the pressure for curtailment is becoming 
more acute. Some curtailment has al- 
ready taken place, and considerably more 
seems certain. Cloth production during 
the week ended March 2 totaled 128 mil- 
lion yards, according to the preliminary 
estimate of the Cotton Textile Institute, 
against 130 the week before. 

Domestic cotton goods production de- 
clined during February, while production 
of general manufactures was maintained 
at about the same level as in January, 
according to the New York Cotton Ex- 
change Service. Cotton goods production 
in February was 4.9 per cent larger than 
two years earlier, while production of 
general manufactures was 45.9 per cent 
larger. During the past three cotton sea- 
sons production of cotton goods ran far 
above production of general manufac- 
tures, under the impetus of extremely low 
prices for cotton and cotton goods. Re 
cently, however, the production of cotton 
goods has tended to follow more closely 
the trend of general manufacturing pro- 
duction since the cost of cotton to mills, 
including the processing tax, is ma- 
terially higher than costs in recent sea- 
sons. With general manufacturing un- 
changed, low cotton and cotton goods 
prices tend to stimulate the production 
of cotton goods, while advances in prices 
tend to slow down production. 

Note 

The Indian Cotton Review for the 
1935-34 season has recently been re- 
leased by Chunilal Mehta & Co., 51 Mar- 
wari Bazar, Bombay, India. The review, 
the seventh of the series, surveys the 
1933-34 Indian season, discusses the re- 
lationship of Indian to American cotton, 
and attempts a forecast of the 1934-35 
season. The usual comprehensive Indian 
cotton statistics include estimates of an- 
nual production, consumption, exports 
and stocks for the past eight years, 
weekly prices, weekly receipts, exports 
and stocks at Bombay, annual acreage, 
production and yield per acre, by Indian 
regions and monthly consumption in Ip 
dia by provinces. 

THE GRAINS 

Wheat futures dropped 3 cents Mon- 
day on the break in cotton, but recovered 
part of the loss, remaining little changed 
on the following day. During the preced- 
ing days there was little change, except 
on Wednesday of last week, when the 
market rose sharply on reports attribut- 
ing to the President further inflationary 
aims, and then reacted to net losses of a 
cent when the reports were denied. May 
closed at 93% Tuesday, against 95% a 
week earlier; May Winnipeg at 83%, 
against 83%, thanks to the pegs; and 
May Liverpool at 4s 10%d, against 4s 
11%u. 

Beneficial rains and snows were re- 
ceived over the Spring wheat territory 
and moderate rains were helpful in East- 
ern sections of the Winter wheat belt, 
according to the Bureau of Agricultural 
Economics. Winter wheat was reported 
mostly in satisfactory condition in the 
Ohio Valley, with the crop greening in 
that section, and also in Missouri, East- 
ern Kansas and Nebraska. In the west- 
ern half of Kansas, Nebraska and Okla- 
homa, however, and in adjacent sections 
to the westward moisture was still badly 
needed, with dust storms general and 
damaging. 

Corn reacted with wheat on the break 
in cotton, on the competition of foreign 
grains and on the break in sterling, 
which favored Argentine grains. May 
«sd DEVIDENDs. 

United Shoe Machinery Corporation 

The Directors of this Corporation have de- 
clared a dividend of 37%c per share on the 
Preferred capital stock. They have also de- 
clared a dividend of 62%c per share on the 
Common capital stock. The dividends on 
both Preferred and Common stock are pay- 
able April 5, 1935, to stockholders of record 


at the close of business March 19, 1935. 
CHARLES G. BANCROFT, Treasurer 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 








Daily Range 

March. 1 dg Pe October. December. January. 

Cotton: High. Low. High. w. High. Low. High. Low. High. Low. High. Low. 
Mar. 4. 12.31 12.26 12.37 12.46 12.43 12.40 12.37 12.45 12.43 12.48 12.44 
Mar. 5.. . a 12.35 12.46 12.41 12.38 12.31 12.43 12.36 12.47 12.40 
Mar. 6 . 3 12.46 12.35 12.38 12.23 12.43 12.28 12.45 12.31 
Mar. 7.. : 3 12.39 12.35 12.26 12.21 12.32 12.27 12.36 12.31 
Mar. 8... q i 12.38 12.33 12.26 12.16 12.31 12.23 12.33 12.26 
Mar. 9 ; 2.00 ‘ 12.32 12.17 12.14 11.92 12.19 11.97 12.21 12.00 

Week's range.12.31 12.00 12.11 12.46 12.17 12.40 11.92 12.45 11.97 12.48 12.00 
Mar. 21........:. 32S Be 10.25 12.16 10.38 11.92 10.35 11.94 10.38 11.94 10.25 
Seeeeeer 11.08 10.70 10.70 11.26 10.70 10.95 10.45 11.00 10.50 11.03 10.44 
Mar. 12 close. 11.00t 11.03t 11.05 11.07t 11.09 10.75t 10.76 10.73t 10.85t 

Contract §14.15 10.15 14.23 10.25 14.21 10.38 12.71 10.35 12.76 10.38 12.70 10.25 

range |(Ag.9 Mr.11 Ag.9 Mr.11 Ag.9 Mr.11 Ja.2 Mr.11 De.31 Mr.11 Fe.18 Mr.11 

May. July. Sept. 

Wheat: High. Low. High. Low. High. Low 
Mar. 4... wees 97% , 91% 91% 91 -903, 

EE upbeapes we 95% ‘91, ? 905. 89%, 
SE ae 94 -92% / 91% 88 
Mar. 7.. 964% 95) 90% 89%, 90 .89 

Mar. 8. 96%, oe 90% -904 90% 895, 

Mar. 9 ae 964% } 90% 89% 90% .895,, 

Week's range.. .97% -94%, -92% 89%, -91% -88%, 
Mar. 11. ‘ 95 92% .90 87% 89% 87% 
SS . 24% 93 8H, 8814 891% 87% 
Mar. 12 close. 93% 88%, t .88%t 

Contract { 1.17 .92% 98% 864% 923 848 

range | Aug. 10 Mar. 11 Dec. 7 Jan. 15 Feb. 3g Jan. 15 

Traded week ended Friday, March 8, 73,680,000 bushels; last year, 60,402,000. 

Weekly Range 
First Two Da Week Week 
Week End Enaed Ended 
————Mar. 16, 1935-——, Mar. 9, 1935. Mar. 2, 1935. ———Contract Range——-~ 
High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
Corn: 
May . 80% .78% .79%t -84% .80% .855% .83% .934% Dec. 5 .75 Oct. 4 
July Fert 74% 75% ‘30° oe o% 90% Dec. & Tay Mar. 11 
Sept. . -T44% .72% .73t 77 .73 77% .75% .84% Jan. 9 724, Mar. 11 
PI ee 39,305,000 35,592,000 
Oats: 
May 48% .46 46% t 5O% 48% .51% .50% .59% Aug. 10 45% Oct. 4 
July a 40% .41t 44% .41% .44 43 51 Dec. 5 .405% Mar. 11 
— ees -39% .38% .39t 424% 3 Al 40% .44% Jan. 8 .384% Mar. 11 
GUE s o.cecencé-cécccaceceas 8,637 ,000 5, ,000 
Rye: 

ay 625%, . .60' 65% .62 65% .63% .95% Aug. 9 .60% Mar. 11 
July .... 63% .61% .61 62% .65% 63% .80% Dec. 5 .61% Mar. 11 
Sept 63% 162" ‘62k 65% .62% .654% .63% .764% Jan. 4 .62 Mar. 11 

Sy UN ot ucseesccccaseneeen 3,147 ,000 2,748,000 

Coffee—D (Santos No. 4): 
Mar. ... 8.82 882 861n 8.90 8.75 8.96 8.60 11.65 May 28 8.60 Feb. 27 
May . 8.75 8.47 8.47t 8.80 8.65 8.89 8.49 11.66 June 1 8.47 Mar. 12 
July ... 8.59 8.29 8.29n 8.78 8.49 8.73 8.39 11.35 Aug.13 8.29 Mar. 12 
Sept . 8.46 8.15 8.15 n 8.65 8.45 8.60 8.35 10.65 Oct. 9 8.15 Mar. 12 
Dec. .. ... 845 8.15 8.14n 8.67 8.41 8.65 8.30 10.60 Jan. 7 8.15 Mar. 12 
Mar., ‘36 ey ; 8.14n waa ... 850 8.50 8.50 Mar. 1 8.50 Mar. 1 

Contracts traded. 269 613 

Coffee—A (No. 7): 

ar. .. 540 5.25 5.19n 5.49 5.28 5.52 5.25 8.84 June 1 5.38 Feb. 25 
May 5.45 5.22 5.25¢t 5.56 5.45 5.66 5.40 8.81 June 4 5.54 Feb. 25 
July . 5.58 5.33 5.33 t 5.67 5.53 5.83 5.46 8.47 Aug.16 5.64 Feb. 25 
Sept. . 5.66 5.45 5.43n 5.74 5.61 5.90 5.47 7.75 Oct. 9 5.74 Feb. 25 
Dec. , . 5.51 5.49 5.50n 5.96 5.70 5.98 5.53 7.69 Jan. 3 5.81 Feb. 26 

Contracts traded......... ox 150 320 

Sugar (No. 3): 

eee ai 2. 2.05 2.06 2.04 2.05 1.98 2.06 Mar. 8 1.80 Jan. 2 
May 2.12 2.08 2. 2.09 2.10 2.06 2.10 2.04 2.12 Mar.11 1.84 Jan. 2 
July 2.18 2.14 2.14@2.15 2.16 2.12 2.15 2.10 2.18 Mar.11 1.87 Jan. 2 
Sept 2.23 2.18 2.19@2.20 2.22 2.17 2.21 2.14 2.23 Mar.11 1.93 Jan. 2 
Dec. .... 2.29 2.24 2. 2.25 2.28 2.23 2.26 2.20 2.29 Mar.11 1.95 Jan. 2 
mn neene . 2.14@2.15 ee --. 221 2.15 2.21 Mar. 1 1.95 Jan. 2 
Mar., ‘36.. 2.12@2.14 2.18 2.17 2.21 2.20 2.21 Mar. 1 2.17 Mar. 4 

Comtracts traded. ............. 1,242 1,476 

Sugar (No. 1): 

Mh: snéedden : : 2.04@2.06 2.07 2.04 2.06 1.98 207 Mar. 8 1.57 Apr. 10 
May 2.14 2.11 2. 2.11 2.12 2.07 2.10 2.04 2.14 Mar.11 1.69 Oct. 29 
July 2.18 2.14 2.14@2.15 2.17 2.14 2.16 2.10 2.18 Mar.11 1.73 Oct. 29 
Sept 2.23 2.19 2.16n 2.22 2.18 2.21 2.14 2.23 Mar.11 1.76 Oct. 30 
Dec. . 2.29 2.25 3 262-20 2.28 2.25 2.27 2.21 2.29 Mar.11 1.91 Dec. 22 
Jan. : . 2.24@2.25 a ape Hee ... 2.09 Feb. 1 2.09 Feb. 1 

Contracts traded eee aaah 729 1,005 

Cocoa: 
Mar. 4.80 4.77 4.71 n 4.94 465 486 4.75 615 May 7 450 Oct. 5 
May 4.85 4.73 4.74t 5.03 4.85 5.00 4.92 6.21 June13 4.63 Oct. 5 
July 4.96 485 4.85t 5.15 4.96 5.11 5.05 5.80 Aug.10 4.78 Oct. 5 
Sept. 5.07 4.96 496n 5.25 5.10 5.24 5.16 5.58 Feb. 18 4.91 Oct. 5 
Dec. 5.22 5.12 5.12¢t 5.40 5.25 5.40 5.33 5.74 Feb. 18 5.12 Mar. 12 
Jan. ‘ . “s 5.17 n 5.44 5.30 : eer 5.73 Jan. 9 5.30 Mar. 9 

Contracts traded. . 1,317 630 

Hides: 

ar., new.. 8.89 8.89 8. 8.67 9.08 8.94 9.30 9.09 13.30 Apr. 10 6.60 Aug. 6 
June . 9.30 8.95 8. 97 9.52 9.20 9.70 9.42 11.50 Junel13 6.90 Aug. 6 
Sept. . 9.58 9.26 9.27@9.30 9.85 9.55 10.00 9.70 10.75 Jan. 7 8.14 Oct. 10 
Dec. ........ 9.90 9.60 9.61b 10.09 9.92 10.35 10.02 10.95 Jan. 8 9.40 Dec. 3 
Mar., °36....10.99 10.00 9.90@10.00 10.35 10.35 10.40 10.38 10.99 Mar. 12 10.00 Mar. 12 

Contracts traded inane 210 547 

Rubber 
Mar. ........11.85 11.50 11.53@11.55 12.46 11.75 13.10 12.53 16.90 Aug. 9 11.50 Mar. 12 
Dy -ssanneue 11.95 11.50 11.57t 12.55 11.81 13.23 12.63 17.10 Aug. 9 11.50 Mar. 12 
July ..-12.09 11.63 11.7 12.68 11.95 13.37 12.75 17.45 Aug. 9 11.63 Mar. 12 
Sept ..12.28 11.80 11.86 12.85 12.12 13.56 12.91 15.57 Oct. 2 11.80 Mar. 12 
Dec 12.50 12.02 12.07 13.09 12.36 13.81 13.19 14.88 Jan. 8 12.02 Mar. 12 
JOR. 2.01. Ee Ee 13.19 12.48 13.73 13.26 14.00 Feb. 19 12.25 Mar. 12 
Contracts traded 2,605 3,023 
Silk: 
Mar. 1.29 1.27% 1.27@1. 1.32 1.29 1.32 1.30% 1.43% Jan. 21 1.10% July 31 
SE needuane 1.28 1.2 1.2 r 1.32% 1.28% 1.32% 1.31 144 Jan. 21.14 Oct. 4 
July .. 1.28% 1. 1.2 1 37) Be 1.321% 1.31% 1.44% Jan. 21.27 Nov. 30 
Sept. . 1.28 1.26% 1. i 1.32% 1.28% 1.32% 1.31 1.43 Feb. 18 1.26% Mar. 12 
Contracts traded oa.ob males 570 562 
Wool Tops 
Mar. ; . 72.0@76.0 ‘ ‘ 75.0 73.0 92.5 June 25 72.0 Feb. 9 
May ; te 72.2@75.0 : ... 74.5 74.1 83.1 Aug. 20 72.0 Jan. 28 
July 73.4 73.4 73. 4.5 74.2 74. 74.5 74.0 83.0 Nov.14 72.5 Jan. 30 
Sept . 74.5 74.3 74.0@75.8 74.9 74.0 74.8 74.5 78.0 Jan. 24 73.2 Feb. 8 
Oct. 7A. 74.5 it oores 74.7 74 75.0 74.7 75.9 Jan. 26 73.2 Feb. 9 
Dec 74. 6.4 ie ne oe Gas 
Jan 74.0@76.6 
Cottonseed Oil: 
DE. ccsrccuee See -85@11. 11.40 11.27 11.72 11.42 11.90 Feb. 19 6.47 July 390 
May .. .--11.36 10.88 10.97@10.99 11.82 11.39 11.85 11.72 11.94 Feb. 18 8.05 Oct. 
July ....11.51 10.98 10t 11.92 11.50 11.97 11.85 11.98 Feb. 18 9.84 Nov. 27 
Sept. 11.55 11.06 11.12t 12.00 11.57 12.03 11.90 12.09 Feb. 18 11.06 Mar. 12 
Oct. 11.53 10.95 11.02@11.12 11.98 11.55 11.98 11.92 11.98 Feb. 26 10.95 Mar. 11 
Contracts traded. ‘ 514 339 
Copper: 

a. . er . 5.93 b 6.18 6.06 6.15 5.78 8.11 Apr. 7 5.37 Oct. 4 
May ........ 6.05 6.05 5.99b 6.34 6.09 6.36 5.89 7.32 Aug.10 5.49 Oct. 4 
July .. ..» 6.33 6.05  6.09@6.10 6.44 6.11 644 5.97 7.03 Aug. 28 5.68 Oct. 4 
Sept. . . 6.13 612 6.15b 6.55 6.22 655 6.05 6.96 Jan. 4 6.05 Nov. 1 
Dec. . 7 8 6.30 n 6.69 6.62 6.67 6.20 7.08 Jan. 7 6.20 Feb. 25 
Jan. cede. i 6.35 n : : ; 

Contracts traded. cae iee ce 78 282 

b Bid. a Asked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 


closed at 79%, against 82% the Tuesday 
previous. Oats and rye declined with the 
other grains. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by the Chicago 


Board of Trade) 
W’k Ended Saturday 


Mar.9 Mar.2, Mar.16 
1935 1935. 1934 
Wheat exports (bus.) 0 0 150 
Since July 2,969 11,428 
Flour exports (bbis.)* 19 43 
Since July 2,664 2,737 
Total (bus.)7 89 136 352 
Since July l+........ 15,490 24,392 
Visible supply at week- ‘ 
end (bus.) 55,032 58,022 97,122 


*Including flour milled in bond from Ca- 
nadian wheat. *Flour converted to wheat 
at 4.7 bushels to the barrel 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

Week Ended Friday 


Mar.1 Feb.22, Mar.2 
1935 1935. 1934 
Exports inc. from U 
S. ports* ‘ 1,007 2,769 3,564 
Exports for season‘.. 74,789 wes 1OT541 
Elevator stocks and 


afloat at week-end{.240,704 §241,052 229,325 


*Including alsc exports into U. S. for U.S 
consumption. *Since July 28, 1934, and July 
29, 1933. tincluding stocks at U. S. ports 


S$Revised 
WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only: as re- 
ported by Broomhal]l) 
—W’k Ended Saturday- 
Mar.9, Mar.2, Mar.10, 


From: 1935 1935 1934 
North America 2,059 2,112 3,920 
Argentina 2,777 4,942 4,940 
Australia 3,034 2,683 2,030 
BGee .... 

Black Sea 
Gther ... 648 520 384 
Total 8,518 10,257 11.626 
Since July 20 .321,367 330.275 
COFFEE 


Coffee futures declined with the other 
markets on the cotton break, the Santos 
contracts showing net losses of 14 to 34 
points for the week, while Rio declined 
13 to 27. Brazil markets and c. & f. ask 
ing prices were weak, contributing to the 
decline in futures, as did the continuing 
uncertainty regarding the Brazil export 
tax, a compromise on which is now being 
discussed. 

SUGAR 

Sugar futures were little changed at 
the close of the week compared with 
Tuesday a week before. Raws went to 
3.05 early Monday on the Cuban troubles, 
the advance supporting the futures mar 
ket during the subsequent break in cot 


ton. 


COCOA 


Refined prices were unchanged. 


Cocoa futures declined 4 to 21 
during the week ended Tuesday, on the 
break in sterling, the temporary with- 
drawal of manufacturers from the spot 
market, and on Monday the decline in 
cotton and the other markets. 


COTTONSEED OIL 


points 


Cottonseed oil was no exception to the 


easier commodity markets during the 
past week. The unexpectedly drastic 
break in cotton on Monday was responsi- 
ble for general liquidation, uncovering 
stop-loss orders. The decline was halted 
only after a break of 50-odd points. The 
figures on consumption published Tues- 
day were somewhat disappointing, but 
the visible supply partly offset them. 
Net losses for the week were from 72 to 
78 points. February consumption totaled 
229,728 barrels, against 284,147 in Jan- 


uary and 255,796 a year ago. 








TOBACCO 

Tobacco futures were off with cotton 
and the other markets in a quieter week, 
trading becoming inactive Tuesday. 

HIDES 

Hide futures declined 28 to 31 points 
during the week on the cotton break, and 
on less favorable spot sentiment, the 
latter improving somewhat this week. 
Spot transactions were at unchanged 
prices. Hide and Leather calls attention 


Continued on Page 439 
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ARNINGS of the Radio 
Corporation of Amer- 
ica showed a greater 
than seasonal increase 
for the fourth quarter 
of last year, net in- 
come, seasonally ad- 
justed, rising to the 
highest level since last 

quarter of 1930. Net income, seasonally 

adjusted, amounted to $1,655,000, as com- 
pared with $431,000 in the preceding 
quarter, $997,000 in the second quarter, 
$1,167,000 in the first quarter, and $805,- 

000 in the corresponding quarter of last 

year. Table I gives important balance 

sheet and income account items together 
with certain ratios. Table II gives quar- 

terly earnings for 1933 and 1934. 
TABLE EI. QUARTERLY EARNINGS. 








-Thousands- *Earned a Share. 
Quarters Gross Net $3.50 5 
Endea: Income. Income. A Pf. B Pf. Com. 
Mar. 31, '34..$19,134 $1,236 = 49 $1.05 d0.01 
Mar. 31, "33.. 13.222 d478 d0.96 d1.19 d0.14 
June 30, °54. 17,471 536 sg 08 0.13 d0.07 


June 30, 33. 14,297 d790 d1.59 d1.59 d0.17 
Sept. 30, 34. 16,811 406 0.82 d0.04 d0.08 
Sept. 30, ’33.. 14,225 4525 d1.06 dl. 4 d0.15 
*Dec. 31, '34. 23,888 2,071 4.18 2.14 0.06 
*Dec. 31, ’33. 19,817 1,211 2.44 1.01 d0.01 

*Based on 495,597 Class A, 767,275 Class B 
and 13,130,690 common ate +Obtained 


by deducting totals for nine months from 
full year figures. d Deficit. 


INDUSTRIALS 


Aluminum Company of America—<After be- 
ing out thirty-two hours, the jury in the 
Federal District Court at Hartford, Conn., 
which had been hearing since Jan. 1 the 
$3,000,000 trade damage suit of the Baush 
Machine Tool Company of Springfield 
against the Aluminum Company of Amer- 
ica for alleged monopolistic practices, 
brought in a verdict on March 9 of $956,- 
300. This Judge Harland P. Howe imme- 
diately trebled to $2,868,900 under the 
terms of the Sherman Anti-Trust Law. 

Attorneys for the Aluminum Company 
immediately filed notice of appeal and 
Judge Howe extended the present term of 
court to June 9 to allow Edward F. Mc- 
Clennen of Boston and his associates 
time to prepare their papers. 

American Brake Shoe and Foundry Com- 
pany—The company has purchased the 
plant of the Railway Materials Corpora- 
tion at Toledo, Ohio, and will remodel it 
as a brake-shoe foundry. The value of 
the property was put at more than $100,- 
000. 


American Metal Company, Ltd.—Dr. Otto 
Sussman, chairman of the company, said 
at the annual meeting of stockholders that 
the company expected to make substan- 
tial reductions in its loans this year. In 
1934 it reduced them from $10,000,000 to 
$6,500,000. 

In answer to a stockholder’s question as 
to the possibility of dividends from the 
company’s African holdings, Dr. Suss- 
man said this depended upon the price of 
copper and the foreign market. Serious 
consideration was being given to helping 
the world’s copper situation, but it was 
too early to estimate the outcome of these 
efforts. 

E. t. du Pont de Nemours & Co.—The 
company has announced the intention to 
further expand its activities in Argentina 
with their associates there and a French 
group represented by the Comptoir des 
Textiles Artificielles. 

A new company will be formed, to be 
known as Ducilo, S. A., Productora de 
Rayon, which will engage in the manu- 
facture and sale of viscose rayon. A 
plant will be bought near Buenos Aires. 
Argentina now imports all its rayon, chief- 
ly from Europe. Approximately 1,000 em- 

loyes will be required when the plant 
gets into full operation. 

Eastern Rolling Mill Company—The com- 
pany has notified the New York Stock 
Exchange of a proposed change in author- 
ized capital stock from 500,0C0 no-par 
shares to the same number of $5 par 
shares. The stock is to be exchanged 
share for share. 

Swift & Co.—A $43,000,000 refunding bond 
issue was registered by the company on 
March 7 under the Securities Act of 1933. 
It was the first issue to be registered on 
the new form A-2 promulgated by the 
commission on Jan. 14, 1935, after months 


of study in an effort so to modify the 
requirements that no seasoned corporation 
would have sound basis for complaini 


that they were unreas: ble. The Swift 
issue was followed on March 10 by a $45,- 
00,000 issue for the Pacific Gas and Elec- 
tric Company. These two issues are the 
largest to be regist2red under the Securi- 
ties Act. Details of the Pacific Gas issue 


appear under the utilities heading. 
chairman of the 


Joseph P. Kennedy, 


Securities and Exchange Commission, ex- 
pressed the belief that these issues would 
be followed by others and that private 
corporation issues would become more 
numerous. 

The new Swift bonds will pay 3% per 
cent and will mature in May, 1950. After 
a search of records, one expert said that 
this was the lowest rate quoted on a 
comparable commercial issue for many 
yeats, probably the only instance where 
the rate was below 4 per cent since an 
issue was floated before the World War 
by the General Electric Company. 


Financial News of the Week 


due June 30, 1944. This issue 
is not outstanding in the 
public. 

Westinghouse Electric and 
Company—A plan will be 
stockholders at their annual meeting on 
April 10 providing for additional com 
pensation for the management group, co 
sisting of officers, department heads and 
other key men of the company and 
subsidiaries. About 150 persons will bs 
affected. 

Wickwire Spencer Steel Company 
for reorganizing the 


howevel 


Manufacturing 


A plan 
company has been 





































The new securities will replace bonds proposed by Jacob J. Lesser as attorney 
paying 5 per cent, and it is estimated that for the stockholders’ protective commit 
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Table I. Radio Corporation of America 
(Thousands) 
Total Earned a Profit 
Years ended Gross Operating Net Dividends Common Surplus and Loss 
ec. 31: Income. Income. Income. Paid. Share. For Year Surplus 
| eS $50,994 $5,372 $2, 910 $1, 385 $0.02 $1,526 $6,354 
| 1926. ‘ 7,075 4,66 1,368 0.57 3,293 6,117 
65,082 11,463 8,478 1,368 1.23 7,110 7,030 
ae 99,627 21,437 9,835 1,370 3.20 18,465 19,303 
1929. 176,594 14,710 15,893 4/411 1.59 1,481 29, 69( 
eer 132,262 3,514 5,526 5,206 0.02 320 30,011 
eae 100,125 1,183 769 4,251 d 0.34 d 3,472 11,328 
ee 66,169 d 519 d 1,134 343 d 0.49 d 1,477 9,851 
1933...... 61,561 d 512 d 582 3 d 0.47 d 582 9,269 
1934. 77,303 4,898 4,249 d 0.10 4,249 13,518 
Current 
Total % Earned Net % Earned Assets Net 
Years ended Invested on Property on to Current Working 
Dec. 31: Capital Capital. Account. Property. Cash. Liabilities. Cap 
_ ar $39,901 7.29 $9,180 31.70 $6,156 317 
1926. . 39,664 11.75 4 49.30 4,236 352 
| 40,577 20,89 *8,572 98.90 17,735 306 
| 1928. . 54,171 36.62 *11,510 172.33 21,673 346 
1929. . *116,144 13.68 33,08! 48.04 15,319 238 
ce $127,656 4.33 60,37 9.15 20,379 207 
1931. $77,725 0.99 39,379 1.95 23,916 184 
een 85,318 d 1.33 1,164 d 3.64 25,555 824 
ce 84,699 d 0.69 31,97: d 1.82 13,149 523 
88,654 4.7: 30,662 13.86 15,074 596 
| *Includes construction work in grceptee. {Includes $3,500,000 collateral cal] loan 
| A $32,000.000 advance by General Electric Company and Westinghouse Electric and 
| Manufacturing Company is included. {Includes aoa tae loans payable tReflects 
| stock costs, various write-downs and special] reserves totaling $15, 200,772. d Deficit 











the annual interest saving wi'l be about 
$500,000. 

The issues to be called are $20,246,000 of 
first. mortgage gold bonds, due July 1, 
1944, and $23,703,500 of ten-year 5 per cent 
gold notes, due Sept. 1, 1940. 

The bonds are to be redeemed at par and 
accrued interest plus a premium of 24% per 
cent on principal, on July 1, 1935, at a 
total cost of $20,752,150 

The notes are to be called for redemp- 
tion on Sept. 1, 1935, at par and accrued 
interest plus a premium of 1% per cent on 
principal, the cost of redemption being 
$23,999.793.75. 

The exact cost of filing, the company 
said, could not be stated, but it estimated 
all expenses, including taxes incident to 
marketing, would not exceed $150,000. 

After all expenses and commissions to 
underwriters, the net proceeds are esti- 
mated at $42,678,000. The bonds are to be 
sold to the public in units of $100 and the 
underwriters’ discount was put at 40 cents 
per unit, or four-tenths of 1 per cent, 
amounting on the whole issue to $172,000. 

No underwriting commitment has been 
made, but an agreement has been reached 
with Salomon Brothers & Hutzler °¢ 60 
Wall Street, New York City, under ich 
the latter will use its best efforts to mar- 
ket the issue. 

Total assets of the company are about 
$292,668,C00 and current assets are about 
$172,000,000. 

The $43,000,000 issue registered is part 
of an authorized issue of $50,900,000, the 
balance of which is reserved for later cor- 
porate use if and when the company may 
decide to issue it. 

Upon redemption of the gold bonds and 
xold notes outstanding, the only other 
funded debt of the company will be $750.- 
600 of thirty-year 5 per cent gold bonds 





D 





tee. It will be presented to creditors and 
stockholders at a hearing in the Federal 
court in Buffalo on April 8. Although the 
company has been in receivership for 
about seven years, the reorganization plan 
is said to be the first actually to be sub- 
mitted to interested parties for considera- 
tion and confirmation 

Mr. Lesser’s plan provides for $2,000,004 
of new working capital obtained by float- 
ing a bund issue with limited rights to 
subscribe by present bondholders, note 


holders and stockholders. Holders of first 
mortgage and prior lien bonds, notehold 
ers and various pre-receivership trade 


creditors are to receive ten shares of new 
preferred stock of 350 par value for each 
$1,000 indebtedness and four shares of no 
par common stock to cover interest ac- 
crued on such indebtedness. Stockholders 
will receive two shares of new common 
stock for every 100 shares of old common 
stock. 

The 52,000,000 fresh capital will be raised 
on new first mortgage 6 per cent bonds 
covering fixed assets. Holders of present 
first mortgage bonds and Class A and B 
notes will be permitted to subscribe to 
the new bonds to the extent of $50 for 
each $1,C00 of bonds and notes held and 
wili receive a bonus of one share of com 
mon stock for each $50 subscribed The 
common stockholders will receive the right 
to subscribe to 350 of the new bonds for 
every fifty shares of stock held and will 
get a bonus of one share of stock fo1 
each $50 subscribed. 


MINES 


ome Mines—Gold production in February 
including premium, was valued at $494 
553, compared with $634,307 in the same 
month of 1934 and $545,000 in January of 
this year. In January and February the 





hands of the 


submitted to 


















mines production amounted to $1,040,342, 
ompared with $1,275,945 in the same 
months last year. All figures for 1935 are 
after deduction of Dominion bullion taxes, 
10n-existent in the same period of 1934, 
and mint changes. 
God’s Lake Gold Mines—Officials have an- 
nounced that the pool in vendors’ shares 
ended on Feb. 28 and on March | certifi- 
ates for shares were mailed to those en- 
titled to them under pool holdings by the 
trustee of the pool. All God’s Lake shares 
herefore are free. Tractors are hauling 
freight and supplies to Kanuchuan Rapids, 
where the company is installing a hydro- 
power development plant. 
ew Company Formed—White Horse Gold 
Mines, Ltd., has been formed to take over 
and develop thirty-six claims adjacent to 


4 


the Jellicoe Gold Mining Company in the 
west end of the Little Long Lac area. 
The company is capitalized at 3,000.00 


hares, of which 1,000,000 have been issued 

for properties. Funds for’ exploration 
work will be supplied by companies in- 
terested in the property. 


RAILROADS 
Alleghany Corporation -The company an- 
10unced on March 11 that it would be _re- 


pared on March 19 to distribute new se- 
urities required in its recapitalization 
plan. The company, which entered bank- 
ruptey to put the plan into effect, was 
oreced to propose it because of lack of 
unds with which to pay interest on its 
$24,0C0,000 of 5 per cent bonds of 1950 

Che plan calls for halders of the bonds 

» forego interest in return for shares of 
preferred stock. Thomas Campbell, a 
bondholder, intervened in the bankruptcy 
proceeding in opposition to the plan, but 
received a setback in a decision rendered 
by the Circuit Court of Appeals in Charles- 
ton, S. C. He has declined to say 
vhether he will carry the case to the 
United States Supreme Court. 

fo avoid a foreclosure resulting from a 
iefault in interest on the bonds of 1950, 
the Alleghany Corporation filed last Au- 
gust a plan of reorganization under the 
sankruptcy Law. 

The plan is now binding on all holders 
of these bonds,”’ said the Alleghany Cor- 

ration’s statement. ‘‘Each $1,C00 bond 
is now entitled to be stamped, making the 
same convertible into 100 shares of com- 
mon stock of the corporation until Oct. 1, 
944, or earlier redemption, and is also en- 
titled to five shares of the corporation’s 
prior preferred convertible stock in ex- 
change for the ten semi-annual coupons 
naturing from Oct. 1, 1934, to April 1, 
1939, inclusive, which will be detached.” 

[t is understood the coupons will be pre- 
erved by a trustee ito guard against the 

tuation that would arise should another 
ourt decision adversely affect the reor- 
ization plan. 

Each share of prior preferred stock is 
convertible into ten shares of common 
stock of the corporation,’’ the statement 
continued. “It is expected the new prior 
preferred convertible stock and _ the 
tamped bonds will be available on and 
March 19.”’ 

Atlantic 


aiter 


Coast Line—Permission to issue 


$12,000,000 general unified mortgage fifty- 
year Series A 4% per cent gold bonds to 
meet $10,500,C00 maturing obligations dur- 
ing the 


present year was granted to the 
: Coast Line Railroad Company on 
M 7 by the Interstate Commerce Com- 
ission. The remainder will be used for 
14intenance. 
The issue will be the largest railroad 
otation since July, when the Pennsy!l- 
vania and Baltimore & Ohio each sold 
90,000,000 of bonds. 
The Interstate Commerce Commission 
der provided that the new bonds be sold 
at not less than 87% and accrued interest 
and that the fund be used for corporate 
irposes 








onda, Johnstown & Gleversville Railroad 
The company bought $44,000 of its general 
funding mortgage 4 per cent bonds in 
1934 at an average price of 50 with funds 
eceived from a settlement, of which §$11,- 
979 remains for further purchases, J 
Ledlie Hees, trustee, for the year, re 
ported The operations reduced annual 
fixed charges by $1,760 and left $474,000 
o»nds, with fixed charges of $18,960 ahead 
of the consolidated extended 2 per cent 


bonds 


UTILITIES 


imerican Gas and Power Company—F. W 
Seymour, president, has announced details 
ff amendments to and modifications of 
the plan of reorganization of the com 

any embraced in a petition filed in the 

Federal court in Wilmington, Del., on 
eb. 26. On that date Judge Nields en- 

one order continuing the company 
possession of its properties and busi- 


ss and another order effecting the modi 
tions. 

plan provides that the principal 

unt ot debentures remain in 


nged, with fixed interest of 3 per cent 
the 5 per cent issue and 3.6 per cent on 
e per cent issue. The amended plan 
vides that any excess over the addi- 
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tional annual interest of 331-3 per cent 
of net. earnings be deposited as a reserve 
for payment of future conditional interest 
until one full year’s interest on all out- 
standing debentures has been built up. A 
few other changes were made in the orig- 
inal plan on release of assets and issue 
of secured notes. 


Columbia Gas and Electric Corporation— 


The government filed an anti-monopoly 
suit in Federal. court in Wilmington, Del., 
on March 6 against the Columbia Gas and 
Electric Corporation, the Columbia Oil and 
Gasoline Corporation and a group of indi- 
viduals. The two corporations are char- 
tered under Delaware laws and have their 
principal offices in New York. 

The government charges that the defen- 
dants have conspired to restrain com- 
merce in natural gas and, through the ac- 
quisition of bonds and stocks of the 
Panhandle Eastern Pipe Line Company, 
have dominated the policies of that com- 


ny. 
PThe Columbia Gas and Electric Corpora- 
tion, in a statement relative to the suit, 
said: 

“The defendants will enter emphatic de- 
nial of any infringement of the anti-trust 
or any other laws. 

“Allegations of similar nature were made 
by the opponents of a plan of readjust- 
ment of funded debt and capitalization of 
the Panhandle Eastern Pipe Line Com- 
pany presented to the Court of Chancery 
in Delaware last Fall. The proceedings 
in that matter have been completed and 
were submitted to the Chancellor, whose 
decision is now pending.” 

Consolidated Gas Company of New York— 
The special meeting of stockholders 
scheduled for March 11 was deferred un- 
til 11 A. M. on April 8 owing to the fail- 
ure of the New York Legislature to take 
action on measures which would permit 
the consolidation of the gas and electric 
companies in the system. Approval ot 
the stockholders also is required. 

Floyd L. Carlisle, chairman of the board 
of trustees, said at the meeting that for- 
mation of the stockholders’ committee 
had been virtually completed and that its 
membership would be announced in the 
near future. 

Pacific Gas and Electric Company—Formal 
announcement was made on March 10 that 
the company had registered with the Se- 
curities and Exchange Commission an ex- 
change of $45,C00,000 4 per cent bonds to 
retire $44,636,000 54, per cents due in 1952. 
The bonds had been registered on March 8. 

The company, it was declared, would 
offer the new bonds at par, effecting esti- 
mated saving of $675,000 annually. 

Under the law the registration must be 
filed with the commission twenty days 
before the proposed sale is effective. By 
registering them on March 8, the twenty 
days will expire on March 28. This gives 
the brokers three days to sell the new 
issues before the corporation must issue 
the sixty-day notice, April 1, calling in the 
old bonds on June 1. 

The proposed Pacific issue is the largest 
registered with the commission under the 
new form A-2 of the 1933 Securities Act. 

The securities which Pacific Gas and 
Electric prop to red June 1 with 
the proceeds of the new issue are $44,636,- 
000 of 5% per cent first and refunding 
mortgage gold bonds, Series C, due Dec. 
1, 1952. These bonds are to be redeemed 
at par and accrued interest, plus a pre- 
mium of 5 per cent on the principal. The 
new rate of 4 per cent is lower than on 
any of the $219,372,900 of the funded debt 
of the company now outstanding in the 
hands of the public. The new bonds will 
be 4 per cent first and refunding mortgage 
bonds, Series G, due Dec. 1, 1964, and re- 
deemable on sixty days’ notice, on the 
interest-bearing date, with premiums 
ranging from 10 per cent in 1944, 4 per 
cent in 1954, 24% per cent in 1959 and 
thereafter at par. 

The new bonds are to be offered through 
a banking group of nine firms. The issue 
has been apportioned as follows: 





P. C. of 

Firm. Location. Amount. Issue. 
Lazard, Freres & Co., N.Y.C....$9.0™ 690 2°% 
Brown Harriman & Co., N.Y.C... 9,000,000 20% 


Blyth & Co., San Francisco...... 9,000,000 20% 
Edward B. Smith & Co, N.Y.C.. 4,500,000 10% 
First Boston Corp., N.Y¥.C........ 4,500,000 10% 


Bonbright & Co., N.Y.C... 2,250,000 5% 
H. M. Byllesby & Co., Chicago... 2,500,000 5% 
Dean Witter & Co., San Francisco 2,250,000 5% 
E. H. Rollins & Sons, N.Y.C. . 2,250,000 KE 


No underwriting agreement has yet been 
made, and neither the commission to un- 
derwriters nor the price to the public has 
been determined. 

lgited Corporation—In a letter sent to 

areholders the company disclosed that 
its directors had been considering plans 
for ‘readjustment of the capital struc- 
ture,”’ but it added that, in view of the 
wide fluctuations in the past prices of its 
investments and the uncertainty arising 
from recent and proposed public utility 
legislation, ‘‘it has not been deemed wise 
to recommend any such adjustment to 
stockholders."’ 

The consideration given to capital read- 
justment was explained to shareholders 
in a statement setting forth the rea 
sons why the company passed the quar- 

terly dividend of 75 cents a share on 
the cumulative preference stock, normally 
due on April 1. The provisions of the 








Delaware law under which the corpora- 
tion was organized prevent payment of 
dividends on a preference stock when the 
value of a corporation's net assets is be- 
low the amount of stated capital repre- 
sented by such outstanding stock, it was 
explained. 

In the last two months assets of the 
corporation have fallen $26,808,409 and 
now equal only about $45 a share of pref- 
erence stock, against a stated value of $50 
a share. From $139,183,584 on Dec. 31 
last the assets have declined to $112,375,- 
174, while the total stated value of the 
preferred shares is $124,453,233. 

The market value of the corporation’s 
investments has declined substantially 
since the Rayburn-Wheeler Public Utility 
Holding Company Bill was introduced in 
Congress, the corporation said. If the bill 
were passed by Congress in the present 
form, the letter said, it undoubtedly would 
seriously impair the real value of such 
investments. The letter was signed by 
George H. Howard, president. 


BANKS AND TRUSTS 


Equitable Trust Company of New York— 
The New York State Banking Department 
has approved an increase in capital by 
the Equitable from $3,C00,000 to $4,000,000. 


Guaranty Trust Company of New York— 


The Guaranty has reduced its dividend 
rate from $20 annually to $12 by the dec- 
laration of a quarterly distribution of $3 a 
share, payable on April 1 to stockholders 
of record March 8. 

The change was the first in the bank's 
dividend rate since March, 1929, when the 
$20 dividend basis was begun. 

Stockholders of Closed Bank Assessed— 
Stockholders of the closed First National 
Bank of West New York, N. J., have been 
assessed 100 per cent of the value of their 
holdings, approximately $300,000, under an 
order received by Robert G. Wiencke, re- 
ceiver, from J. T. F. O’Connor, Controller 
of the Currency. 

Mr. Wiencke said notices had been 
mailed to the stockholders, the number of 
which he declined to disclose. In the 
event of failure to pay, filing of suits is 
discretionary with the receiver. The bank 
was closed in the bank holiday two years 
ago. 


INSURANCE COMPANIES 


American Credit Indemnity Company—As 
of Dec. 31: Total assets were $2,885,240, 
of which $457,821 was in government se- 
curities, $35,676 in accrued interest and 
$215,015 in cash. Company has a volun- 
tary reserve of $400,000 for losses. Capi- 
tal and surplus amounted to $1,184,847. J. 
F. McFadden, president, stated: ‘‘There 
has never been a time in the history of 
the company when we have gone from an 
old into a new year with such a light load 
of obligations or with such encouraging 
prospects.”’ 

General Alliance Corporation—E. H. Boles, 
president of the company, which owns al] 
of the stock of the General Reinsurance 
Corporation and, directly or indirectly, 
all but a small minority of the stock of 
North Star Insurance Company, reported 
last week that the surplus of each of 
the operating companies had been in- 
creased materially last year. 

Earnings of the operating subsidiaries in 
1934 were $576,133, equal to $1.51 a share 
on the 381,328 shares of General Alliance 
stock outstanding at the close of 1934, 
against earnings of $407,359, equal to $1.27 
a share on 320,000 shares of General Alli- 
ance stock outstanding at the end of 1933. 

The separate report of the General Re- 
insurance Corporation for 1934 shows un- 
derwriting profit of $56,088, contrasted 
with a deficit of $275.523 in 1933 and in- 
vestment income of $293,692 compared with 
$365,848. The lower investment income. it 
was stated, resulted largely from a shift 
to investments of higher quality but lower 
yield. The corporation’s increase in sur- 
plus to policy holders was $412,437. 

The statements of the North Star In- 
surance Company, which was merged last 
year with the American Colony Insurance 
Company, shows underwriting profit of 
$123,C05, against $178,409 in 1933, and an 
investment income of $136,757, against 
$128,754. Surplus to policy holders in- 
creased $378,523. 

National Fire Insurance Company, Hart- 
ford—Statement as of Dec. 31, 1934: Total 
admitted assets, $40,001,773, against $39,- 
933,027 at the end of 1933. Surplus with 
investments at market value, $15,831,218, 
against $12,008,048 at the end of 1933, when 
investments were carried at convention 
value. Underwriting gain, $1,612,621, 
against $1,714,209; investment gain, $4,010, - 
§49, against $499,138. 

North River Insurance Company—State- 
ment as of Dec. 31, 1934: Underwriting 
gain for 1934, $695,082, against $1,0C9,606 
in 1933; investment gain, $1,622,812, 
against $3,009,777; surplus for year, $1,613,- 
591, against $3,497,807. 

Rossia Insurance Company of America—A 
net addition of $353.876 to surplus in 1934 
has been reported by the company. In- 
terest and rents totaled $222,017, gain 
from securities was $225,475, dividend re- 
quirements aggregated $120,000, unearned 
premium reserve was $140,005, and total 
assets were $6,737,059. 

Securities owned at the end of 1934, cal- 
culated on the basis prescribed by the Na- 


tional Convention of Insurance Commis- 
sioners, amounted to $1,765,157. To re- 
duce surplus to the actual market value 
of securities the company set up a con- 
tingency reserve of $58,649 


St. Paul Fire and Marine Insurance Com- 


pany—Statement as of Dec. 31, 1934: Un- 
derwriting gain for year $563,640, against 
$1,333,875 for 1933; gain from investments, 
$5,401,074, against decrease from invest- 
ments of $194,057 in 1933. 


MISCELLANEOUS 


City of Asbury Park—Supreme Court Jus- 
tice Joseph B. Perskie signed an order at 
Atlantic City, N. J., on March 7 which 
placed the affairs of the city of Asbury 
Park in the hands of the New Jersey 
State Municipal Finance Commission. 

The order was granted at the request of 
counsel for the J. S. Rippel committee, 
which represents holders of $6,000,000 
worth of bonds on which the city is ad- 
mittedly in default. Under the jurisdic- 
tion of the Municipal Finance Commis- 
sion, which was created in 1931 and is 
headed by State Auditor Walter R. Darby, 
a municipal budget may not be increased 
more than 10 per cent. 

Court Rules Against NIRA—Expressing the 
personal opinion that the entire National 
Industrial Recovery Act was unconstitu- 
tional, Judge Wayne G. Borah denied in 
the Federal court at New Orleans on 
March 6 an application of the govern- 
ment for an injunction to restrain a box 
manufacturer from alleged violation of 
maximum hour and minimum wage pro- 
visions of the Lumber Code. 

Judge Borah did not pass on the con- 
stitutionality of the Recovery Act. He 
said that after long deliberation, how- 
ever, he ‘‘personally believed the act un- 
constitutional.”’ . 

The government will appeal from Judge 
Borah’s ruling, among other adverse deci- 
sions of the lower courts, which will be 
taken up to the Supreme Court. 

The case on which Judge Borah ruled 
was an application for an injunction 
against the Hammond Box Codmpany, 
Inc., of Hammond, La. Products solely 
manufactured in a State do not come 
under the interstate commerce clause 
even though they ship their products in- 
terstate, the court held. 

The Hammond company limits its 
manufacture to Louisiana, but its prod- 
ucts are sold to farmers for shipping 
berries and vegetables into other States. 
The Government took the position that 
the product ultimately moved interstate. 

The company contended that if it were 
forced to comply with regulations calling 
for wages of 23 cents an hour and a forty- 
hour week it would be forced out of 
business by other manufacturers in the 
—_ line who refuse to comply with the 
code. 


Majestic Hotel—Three bondholders of the 
Majestic Hotel Corporation, owner of the 
Majestic Apartments, a twenty-nine story 
structure at Seventy-second Street and 
Central Park West, New York, filed a pe- 
tition in the Federal district court at New 
York on March 6 under Section 77b of the 
Bankruptcy Act, asking the court to 
authorize the reorganization of the cor- 
poration. 

New Form for Security Registrations—A 
further modification of A-2, the new 
simplified form for the registration of is- 
sues by seasoned corporations, under the 
Securities Act of 1933, was announced on 
March 8 by the Securities and Exchange 
Commission. Profit and loss statements 
consolidating the accounts of the regis- 
trant and wholly owned subsidiaries will 
be permitted under it, in place of the 
parent company's own statements. 

This concession is granted only if all of 
the following conditions are met: 

1. The registrant is primarily an operat- 
ing company; 

2. Other than directors’ qualifying 
shares, all classes of outstanding securi- 
ties of the subsidiaries whose accounts 
are included in such statements are 
owned in their entirety directly by the 
registrant; 

3. Such subsidiaries owe no long-term 
or funded debt to persons other than the 
registrant ; 

4. Such subsidiaries are, in practical 
effect, operating divisions of the regis- 
trant; and 

5. There is submitted, in addition to the 
balance sheets required, a balance sheet 
consolidating the assets and liabilities of 
the registrant and such subsidiaries only. 

The commission also adopted a rule per- 
mitting seasoned corporations to use the 
hew form A-2 instead of Form E-1 for the 
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CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income—, anaes. 
Company. 1935. 1934. 1935. 1934. 
American Hardware Corp.: 
Yr. Jan. 1.... *$244,364 *$268,542 


Equitable Office Building Corp.: 
9 mo. Jan. 31. 274,621 857,448 $ .32 $ .99 


Com. Share 
-—~—Net Income——, Earnings. 
Company. 1935. 1934 1935. 1934. 


Farmer Candy Shops, Inc.: 


2 mo. Feb. 28. 50,800 26,960 
Mandel Brothers, Inc.: 
Yr. Jan. 31... %297,109 8,017 * #2 
Am. Encaustic Tiling Co., Ltd.: 
1934. 1933 


1934. 1933. 
Yr. Dec. 31.. *$554,947 *$1,637,861 ; da 


American Ice Co.: 
Yr. Dec. 31... 453,779 872,489 p3.25 .06 


Amer. Smelting & Refining Co.: 
Yr. Dec. 31... 7,583,202 6,010,384 1.63 77 


American Zinc, Lead & Smelting: 
Yr. Dec. 31... 113,420 254,733 pl1.48 p3.31 


Atlantic Refining Co.: 
Yr. Dec. 31... 5,512,105 6,556,377 2.07 2.46 


Atlas Tack Corp.: 


Yr. Dec. 31... *%17,870 80,132 ‘ 85 
Autocar Co.: 
Yr. Dec. 31 139,741 *317,219 


Backstay Welt Co.: 


Yr. Dec. 31... 142,411 94,188 1.75 1.16 


Beneficial Industrial Loan Corp.: 

Yr. Dec. 31... 4,710,030 4,317,176 1.89 1.70 
Bethlehem Steel Corp.: 

Yr. Dec. 31... 550,571 *8,735,723 p.59 
Bristol-Myers Co.: 

Yr. Dec. 31... 1,966,165 2,156,151 2.82 3.07 
Bulova Watch Co.: 

Dec. 31 qr... 131,237 *16,549 32 

tt9 mo.Dec.31 244,809 , 

Bunte Brothers: 

Yr. Dec. 31... 137,341 39,050 1.27 ll 
Butterick Co.: . 

mYr. Dec. 31. *%419,182 *253,198 

Canadian Celanese, Ltd.: 

Yr. Dec. 31... 1,504,709 1,260,864 

Case (J. I.) Co.: 

Yr. Dec. 31.. *699,922 *2,093,503 

Century Ribbon Mills, Inc.: 

Yr. Dec. 31... 103,374 157,445 50 95 
Certain-teed Products Corp.: 

Yr. Dec. 31... 851,563 *1,071,886 

Coca-Cola International: 

Dec. 31 ":-: 1,347,278 954,022 5.89 3.83 
Yr. Dec. 31... 3,508,821 3,248,552 14.15 12.52 
Columbia Pictures Corp.: 

6 mo. Dec. 29. 919,184 404,563 h5.15 h2.25 
Consolidated Bakeries of Canada, Ltd.: 
Yr. Dec. 29... 192,724 93,928 .60 .29 
Container Corp of America: 

Yr. Dec. 31... 1,112,711 140,921 b.79 a.08 
Cooper-Bessemer Corp.: 

Yr. Dec. 31... %147,803 *176,222 

Corn Products Refining Co.: 

Yr. Dec. 31... 9,702,696 11,504,941 3.16 3.87 
Crane Co.: 

Yr. Dec. 31... 1,021,543 *1,874,823 p7.00 
Dictograph Products Co., Inc.: 

Yr. Dec. 31... 162,564 *1,393 81 
Eastern Rolling Mill Co.: 

Yr. Dec. 31... 347,153 *277,976 

Electric Auto-Lite Co.: 

Yr. Dec. 31... 1,212,135 684,372 

Fairbanks, Morse & Co.: 


Yr. Dec. 31... 563,847 *1,147,339 p8.58 
Federal Screw Works, Inc.: 

Yr. Dec. 31... *28,957 *149,154 
Foster Wheeler Corp.: 

Yr. Dec. 31. *537,128 *746,820 
Gabriel Co.: 

Yr. Dec. 31... *140,759 *130,620 
Hamilton Watch Co.: 

Yr. Dec. 31... 289,461 *148,560 .22 


Hayes Body Corp.: 

Yr. Dec. 31... *121,670 *288,382 
Hazel-Atlas Glass Co.: 

Yr. Dec. 31... 2,263,239 2,701,020 5.21 6.22 


Hershey Chocolate Corp.: 


Dec. 31 ar... 1,291,086 1,135,321 h1.48 h1.21 
Yr. Dec. 31... 5,148,252 4,246,034 h5.53 h4.05 


Homestake Mining Co.: 

Yr. Dec. 31 7,104,342 5,007,743 28.28 19.94 
Hudson Coal Co.: 

Yr. Dec. 31... *503,447 *2,331,328 
International Nickel Co. of Can., Ltd.: 
Dec. 31 qr.... 4,469,670 4,026,565 .27 .24 


Yr. Dec. 31. ..18,487,479 9,662,584 1.13 5% 


International Silver Co.: 


Yr. Dec. 31... 206,183 242,623 p3.46 p4.08 
Kendall Co.: 

Yr. Dec. 29... 515,967 955,864 

Laclede Steel Co.: 

Yr. Dec. 31... 104,012 *40,483 50 
Landers, Frary & Clark: 

Yr. Dec. 31... 514,165 236,409 

Lessing’s, Inc.: 

Yr. Dec. 31... %15,193 7,888 ; 28 


Massey-Harris Co., Ltd.: 
Yr. Nov. 30. .*2,209,999 *3,305,742 


Maytag Co.: 


Yr. Dec. 31... 1,960,836 1,204,502 46 w2.97 
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Com. Share 
—Net Income—. ee 
33. 


Company 1934. 1933. 1934 
McGraw Electric Co.: 
Yr. Dee. 31 502,950 105,550 2.12 44 


MecQuay-Norris Mfg. Co.: 
Yr. Dec. 31... 478,580 
Muilins Mfg. Co.: 

Yr. Dec. 31 186,504 
National Gypsum Co.: 


376,775 4.13 


$268,427 p6.48 


Yr. Dec. 31.. 321,540 272,751 

Natomas Co.: 

Yr. Dec. 31.. 922,005 553,822 93 56 
Neptune Meter Co. of N. Jd.: 

Yr. Dec. 31.. 265,399 127.350 c.47 p6.39 
N. ¥. & Honduras Kosario Mining Co.: 


Yr. Dec. 31. 761,460 758,041 4.04 4.02 
New York Shipbuilding Corp.; 

Yr. Dec. 31. *257,965 *24,322 
Niles-Bement-Pond Co.: 
Yr. Dec. 31.. 25,485 
Otis Steel Co.: 

Yr. Dee. 31. 560,891 *1,509,528 p4.87 
Parker Pen Co.: 

Yr. Dec. 31... 389,267 
Peoples Drug Stores, tnc.: 
Yr. Dec. 31... 1,194,937 643,589 4.48 4.27 
Perfect Circle Co.: 


*276,643 14 


88,939 2.05 AT 


Yr. Dec. 31... 549,762 397,039 3.38 2.44 
Pie Bakeries, Inc.: 

Yr. Dec. 29. 316,914 3,408 2.21 2.04 
Pittsburgh Coal Co.: 

Yr. Dec. 31. 146,304 *2,86s,241 p.42 


Propper-MecCallum Hosiery Co., Inc.: 
Yr. Dec. 31 *187,991 *318.390 


Pyrene Mfg. Co.: 
Yr. Dec. 31. 91,925 


Rea! Silk Hosiery Mills: 
Yr. Dec. 1 *355,732 


Reynolds Metals Co.: 
Yr. Dec. 31... 1,642,460 1,446,636 h1.71 h1.88 


Sangamo Electric Co.: 


*103, 151 AT 


174,947 


Yr. Dec. 31.. 197,644 *63,655 

Schiff Co.: 

Yr. Dec. 31 445,178 569,169 3.94 5.17 
Shaler Co.: 

Yr. Dec. 31 76,887 34,535 


Shattuck (Frank G.) Co.: 
Yr. Dec. 31.. 411,766 


Skinner Organ Co.: 

Yr. Dec. 31 *2,186 
Stewart-Warner Corp.: 

Yr. Dec. 31. 571,968 *1,791,060 46 
Studebaker Corp.: 


324,206 .32 26 


Yr. Dec. 31...*1,461,985 *4,876,307 
Superheater Co.: 
Yr. Dec. 31. 502,246 315,955 57 36 


Unexcelled Manufacturing Co., Inc.: 


Yr. Dee. 31. 52,723 *4,402 35 
United Chemicals, Inc.: 

Yr. Dec. 31. *82,131 *131,126 

United Drug Co., Ine.: 

Yr. Dec. 31... 1,833,960 647,789 1.31 46 
United Profit-Sharing Corp.: 

Yr. Dec. 31... 29,645 79,241 .04 -26 
U. S. Distributing Corp. : 

Yr. Dec. 31. 129,144 71,284 p1.29 p.71 
Ut. S. Rubber Co.: 

Yr. Dec. 31. *543,608 *606,337 


U. S. Steel Corp.: 

Yr. Dec. 31.*21,667,780 *36,501,122 
Universal Pictures Co., Inc.: 
Yr. Oct. 27. 238,792 *1,016,893 
Virginia Iron, Coal & Coke Co.: 
Yr. Dec. 31... . *34,532 *107,028 


Com. Share 
——Net Income—— Earnings. 
Company. 1935. 1934. 1935. 1934. 
Wagner Electric Corp.: 
Yr. Dec. 31. 314,330 *66,349 59 
Warren Foundry & Pipe Corp.: 
Yr. Dec. 31 351,277 130,918 h2.01 h.72 


Westinghouse Elec. & Mfg. Co.: 


Yr. Dec. 31 189,563 *8,636,841 p2.37 
White Motor Co.: 
Yr. Dec. 31. ..*1,400,801 *3,168,589 
Wrigley (Wm. Jr.) Co.: 
Yr., Dec. 31.. 7,854,285 7,528,678 4.02 3.85 
Wilcox-Rich Corp.: 
Yr. Dec. 31 548,461 b1.40 
PUBLIC UTILITIES 
1935. 1934. 1935. 1934. 


Kansas City — & Lt. Co.: 

12 mo. Jan. 3 

33" 338, 949 $3,219,414 p$83.47 p$80.49 
1934. 1933. 1934. 1933. 

Central Illinois Public Service Co.: 

Yr. Dec. 31. 672,062 642,435 


Duke-Price Power Co., Ltd.: 


Yr. Dec. 31. 653,997 248,751 3.11 1.18 
Federal Water Service Corp.: 

Yr. Dec. 31... 444,704 589,259 q2. 79 q3.70 
Illinois Northern Utilities: 

Yr. Dec. 31. 558,992 591,071 q10.22 q10.81 
Kentucky Utilities Co.: 

Yr. Dec. 31. 522,164 686,459 u.61 u2.13 
Milwaukee Elec. Ry. & Light Co.: 

Yr. Dee 31. 1,321,244 1,346,451 q5.76 q5.87 


Pacific Gas & Electric Co.: 
Yr. Dec. 31. ..17,692,223 17,395,707 1.52 1.48 


Public Service Corp. of N. J.: 
Yr. Dec. 31...25,352,951 26,375,236 2.82 3.00 


Public Service Electric & Gas Co.: 
Yr. Dec. 31. .27,574,227 29,310,268 q55.15 q58.62 


Southern California Edison Co. and Subs.: 
Yr. Dec. 31. .10,690,073 11,340,717 h1.17 h1.32 


West Texas Utilities Co.: 


Yr. Dec. 31... 233,149 282,010 
RAILROADS 
1935. 1934. 1935. 1934, 


Alton R. R.: 


Mo. January.. *$172,730 *$153,771 


Central of Georgia Rwy. 


Mo. January.. *290,994 *234,740 
. Chicago, Ind. & Louisville Rwy.: 
Mo. January.. *156,343 *143,251 
Chi., St. Paul, Minn. & Omaha Rwy.: 
Mo. January.. *297,521 *123,602 


Great Northern Rwy.: 
Mo. January..*1,903,179 *1,801,291 


Nashville, Chatt. & st. L. Rwy.: 
Mo. January.. *94,097 52,107 
New York Central R. R.: 

Mo. January... *677,662 *759,395 
Norfolk Southern R. R.: 

Mo. January.. *73,346 *62,001 
Northern Pacific Rwy.: 

Mo. Janhuary..*1,490,123 *897,791 


Pittsburgh & Lake Erie R. R.: 


Mo. January.. 193,546 148,775 
Rutland R. R.: 
Mo. January... *68,567 *59,533 


Tennessee Central: 


Mo. January.. 9,872 11,971 mh 
1934. 1933. 1934. 1933. 
N. Y., Susquehanna & Western R. R.: 
Yr. Dec. 31... *%385,037 *416,880 
xSouthern Pacific Co.: 
Yr. Dec. 31. ..*3,907,604 *9,013,373 
*Net loss. 


ttIndicated earnings as com- 





The 


News 


two functions: 


tive interpretation. 





and Its Meaning 


The Review of the Week, 
up the week’s events through Saturday. 


First, it summarizes the news in crisp, concise fashion. 
Second, it supplies essential background and authorita- 


For full understanding of the news, you cannot afford 
to miss the Review of the Week. 


Che New York Cimes 


‘‘All The News That’s 


in Sunday’s Times, lights 


It performs 


Fit To Print” 








piled from company’s quarterly reports 
a On Class A shares. b On Class B shares 
c On combined Class A and Class B shares 
pOn preferred stock h On shares out 
standing at close of respective periods 
m Preliminary report. q On combined pre 
ferred shares. uOn 7% preferred stock 
w On $3 cumulative preference stock 


RAILROAD EARNINGS 
AND STATEMENTS 


Atchison, Topeka & Santa Fe 
1935 1934 
$9,809,898 $8,897,908 
101,415 *117,755 


January gross .. 
Net operating deficit 
*Income. 
Atlantic Coast Line 
January gross ... 3,424,860 3,917,357 
Net operating income 103,457 652,43! 
Baltimore & Ohio 
January gross 11,037,809 10,000,011 
Net operating income 1,793,958 1,224,911 


ALTON 
(Baltimore & Ohio) 

January gross ... 1,040,298 954,828 
Net operating income. 19,580 2,612 
Bangor & Aroostook 
January gross 733,578 669,314 


Net operating income 246,337 34 
Surplus after charges 187,062 151 142 
Boston & Maine 
January gross . ,510,353 3,632,503 
Net operating income. 83,949 406,465 
Deficit after charges 422,783 116,946 
Canadian National 
January gross 12,110,286 11,562,577 
Loss after expenses 743,653 808,966 
Canadian Pacific 
January gross . 8,266,643 8,970,335 
*Net operating income 204,313 888,989 

*After pensions. 

Central of Georgia 

January gross . 1,103,079 1,065,709 
Net operating deficit 15,901 *43.017 

*Income 

Central of New Jersey 
January gross ... 2,469,131 2,512,92¢ 
Net operating income 190,02 674,214 
Chicago, Burlington & Quincy 

January gross 5,075,668 6,214,146 


Net operating income 198,228 909,163 
Deficit after charges 468,017 *205,137 
*Surplus. 
Chicago & Eastern Illinois 
January gross ..... 1,128,602 1,023,293 
Net operating income 39,314 41,099 


Chicago, Indianapolis & Louisville 


January gross . 626,667 598,873 
Net operating deficit 28,818 15,211 
Chicago, Milwaukee, St. Paul & Pacific 


January gross ....... 6,718,070 
Net operating deficit *196,407 


*After $147,533 estimated 
pension law. *Income. 


Chicago, Rock Island & Pacific 
January gross 5,011,009 5,336,319 


un ier 


liability 


Net operating deficit 501,938 ‘1683 928 
*Income. 
Chicago & North Western 
January gross 5,504,499 5,752,943 
Net, operating deficit 57,107 *420,484 


“ficome. 
Chicago, St. Paul, Minneapolis & Omaha 
(Chicago & North Western) 


January gross 1,140,168 
Net operating deficit 88,166 

*Income. 

Cincinnati, New Orleans & Texas Pacific 
January gross “as 1,037,791 955,979 
Net operating income 234,809 221,438 

Colorado & Southern 
(Including Fort Worth & Denver City) 


1,193,449 
*88, 968 


January gross .. 813,288 866,697 
Net operating deficit. 18,300 *91,201 
*Income. 
Delaware & Hudson 
January gross ..... 2,020,174 2,146,843 
Net operating income 71,725 236,894 


Delaware, Lackawanna & Western 
January gross ... ‘ 3,767,984 3,573,170 
Net operating income 316,012 104,765 


Denver & Rio Grande Western 


January gross ...... 1,523,810 1,458,539 
Net operating income. 161,564 305,767 
Deficit after charges. 321,403 163,493 
Detroit & Mackinac 
January gross .. 37,364 41,336 
Net uae deficit 8,098 5 144 
Deficit after charges. 17,882 15,012 
Florida East Coast 
January gross ... 726,472 852,325 
Net operating income. 447 181,201 
Fonda, Johnstown & Gloversville 
January gross ... 51,848 57,710 
Net operating loss.. 506 *12,369 
Net loss ... P ‘ 11,709 *3,683 
*Income. 
Great Northern 
January gross ... 4,364,571 4,135,272 
Net operating deficit. 364,748 215,834 


Gulf, Mobile & Northern 
January gross 417,703 415,001 
Net operating deficit.. 1,231 *41,839 
*Income. 

International of Central America 
January gross *429,477 460,733 
Net to charges... 197,207 180,774 

*Revenues and expenses earned or in- 
curred in Salvadorian colones converted ‘at 
rate of 2.5 colones for $1, approximately 
current rate, instead of 2 colones for $1 
parity as in 1934. 

Louisiana & asheniee 





January gross .... , 30,973 365,025 

Net operating income. 33 goa 84 36 

Surplus after interest. 2,462 2,166 
Louisville & Nashville 

January gross ....... 6,116,049 5,907,932 

Net operating income. 1,027,236 1,409,943 


Net operating income. 





Maine Central 


1935 1934 
anuary gro ; 905,399 931, 5c0 
Net opareting deficit.. 23,490 *57,260 
*Income. 


Minneapolis, St. Paul & Sault Ste. Marie 


Excluding wwiesone n Central Railway) 
876.025 
620,674 


anuary gross ... 807,590 
Deficit after charges. . 739,998 


Missouri-Kansas-Texas Lines 
anuary gross 





Loss before interest. 280,288 
‘ixed interest charges. 347,167 
Adjusted bond interest. 56,573 
deficit after charges. . 684,028 


*Profit. 
Missouri Pacific 
anuary gross ......... 5,734,874 5,710,118 
Net operating income.. 101,009 557,204 
International-Great Northern 
(Missouri Pacific) 


anuary gross ........ 975,722 907,880 
Net operating income 33,021 55.142 
Gulf Coast Lines 
(Missouri Pacific) 

anuary gross . 1,052,437 890,743 
Net operating income. 231,874 182,206 


Texas & Pacific 

(Missouri Pacific) 

nuary gross ........ 1,765,429 1,703,5 
242,109 3 

63,867 





Deficit after charges 
*Surplus. 
Mobile & Ohio 


January gross ..... 608,701 701,972 
Net operating deficit. 96,508 *5,481 
*Income. 
Nashville, Chattanooga & St. Louis 
January gross ....... 1,034,181 1,109,591 
Net operating income. 11,871 159,904 


New York Central 
anuary gross ....... 25,506,613 24,284, 
Net operating income 2,501,195  2,454,2: 
Pittsburgh & Lake Erie 
(New York Central) 
January gross 1,182,816 1,101,216 


Net operating income.. ‘247221 182) 264 
Operating ratio ........ 84.1 89.5 
Rutland 
(New York Central) 

nuary gross ........ 251,978 270,286 
Net operating deficit.. 38,235 29,601 


New York, Ontario & Western 


January net income.... 51,038 59,204 
Current assets, Jan. 31. 2,423,043 2,562,517 
urrent liabilities...... 3,167,425 3,074,043 
nvestment in stocks, 
ee ree 800,000 863,094 
‘unded debt due six 
Ere oe 59,500 59,500 


*Other than those of affiliated companies 
New York, New Haven & Hartford 


January gross . 5,727,979 5,998,697 
Net operating income. 457,513 724,221 
*Deficit after charges. 613,967 350, 243 
*Before guarantees on separately oper- 
ed properties. 
Norfolk Southern 
anuary gross . 333,100 338,782 
Net operating deficit . 17,282 *5,857 


“Income. 
Northern Pacific 





January gross ....... . 93,529,071 ; 28 
Net operating deficit... 374,733 *129'392 
*Income. 
Pennsylvania 
January gross ......... 29,049,287 27,221,778 
Net operating income.. 4,248,702 i 808,260 
Norfolk & Western Railway 
(Pennsylvania) 
anuary gross ......... 5,791,755 5,660,725 
Net operating income.. 4,320, 1,474,732 
Total income .......... ,354,011 1,576,286 
Surplus after charges.. 1,059,251 1,250,872 
Pittsburgh & West Virginia 
January gross ........ 243,160 191,204 
Net operating income.. 80,331 59,158 
St. Louis Southwestern 
January gross ......... 1,245,563 1,091,792 
Net operating income. 208,875 83,640 
Deficit after charges. 53,749 179,066 
Southern 
January gross ....... 6,589,007 6,461,948 
Net operating income. 768,097 969,576 


Alabama G reat Southern 


(Southern) 
inuary gross ... 380,847 $95,368 
Net operating income. 878 64,835 
Tennessee Central 
January gross ...... 190,601 187,245 
Net operating income.. 34,458 36,851 
Virginian 
January gross ....... . 1,298,869 ,236,932 
Net operating income. . 568,239 588,851 
Surplus after charges.. 294,177 306,599 
Wabash 
anuary gross ........ 3,229,136 2,912,106 
Net operating income. 186,888 163,901 
Ann Arbor 
(Wabash) 
anuary gross ......... 283,766 246,931 
Net operating income.. 19,639 7,809 
Western Maryland 
January Net income. 91,444 90,601 
January gross ........ 265,329  1,154;897 
Net operating income.. artsy 520 352,918 


Wheeling & Lake Erie 


January gross ......... 1,080,237 851,540 
Net operating income. 174,075 136,779 


New York Real Estate Securities 
Exchange 
Week Ending March 9, 1935. 
UNLISTED BONDS. 
Sales High. Low Last 
1 *Allerton N Y Corp 5'gs,’47 5 & 
UNLISTED MORTGAGE conwwecatae 
1,000 *Title Guar & Tr 5s, ’34, 
755 Stone Ave, Bklyn.. 35% 35% 35% 
*Traded fiat. 
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Wisconsin Central 


1935. 1934. 
January gross ......... 700,346 662, 
Deficit after charges. 293,611 291,664 


Green Bay & Western 


1934. 1933. 
. $1,117,539 $1,084,302 
8, 396 


NE PCCP Eee 

Net after expenses.... 108, 171,744 
Total income erawainn 142,279 204,063 
Tax, rents, &c.... 97,012 95,332 
Net income ......... *45, 267 1108,731 
Debenture A interest... 15,000 18,000 
Common dividends 25,000 5,000 


BOGOINS ...........-- 5,267 15,731 

*Eiqual to 1.21 per cent on capital stock. 
a to 3.50 per cent on combined Class 
A debentures and capital stock. 

Railway Express Agency 
December gross ...... 12,407,188 10,869,405 
Payments to carriers.. 4,627,184 : 
Twelve months’ gross. . 133,596,933 121,166,064 
Payments to carriers.. 50,529,639 44,426,800 


Union Pacific 
1935. 1934. 
0 SS eee 120,437,499 111,090,458 
Net operating income.. 18,444,384 18,747,128 


Income from _invest- 
oo tak adie 15,523,163 *18,082,096 
Total income .......... 33,967,547 *36,829, 
SE. ncn aescoedd 15,262,198 *15,251,028 
ere 18,705,349 21,578,196 
Preferred dividends.... 3,981,724 3,981,724 
Balance for common... 14,723,625 17,596,472 


*Restated. es 
PUBLIC UTILITY EARNINGS 


Alabama Power Company 
1935 


January gross .. 
*Net income .. TFT “ a 
Twelve months’ gross.. 15,458,466 15,511,341 
*Net income ......... ; 866,288 3,241,123 
Surplus after preferred 
REE sexes undleneas .059 898, 85: 
*After taxes, charges and depreciation. 


Beil Telephone Company of Pennsylvania 


1935. 1934. 
Gross revenue ......... 5,143,880 5,109,406 
Net operating income.. 1,224,650 1,260,274 


Georgia Power Company 
January gross ......... 1,937,076 1,838,274 
*Net income ’ 5 
Twelve months’ gross.. 22,197,119 22,132,030 
*Net income ........... ,965,690 4,951,644 
Surplus after preferred 

0 errs 1,015,204 2,001,213 

*After taxes, charges and depreciation. 
Barcelona Traction, Light and Power Com- 

pany, . 

(Figures are pesetas, coverin results 
of companies operating independently in 
Spain.) 

January gross ......... 11,688,210 11,071,672 
*Balance after expenses 7,709,278 7, 993 

— depreciation, interest, amortiza- 

tion, &c. 


American Gas and Electric Company 
1935 1934. 


January gross of sub- 


sidiaries $5,763,636 $5,469,302 


Net income .......... . 1,228,731 1,039,030 
Surplus after preferred 

ee 1,050,920 861,218 
Twelve months’ gross.. 61,871,044 57,338,471 
Balance for A. &E 1,000,043 840,238 
Total income ....... . 1,476,146 1,300,008 
Net income ............ *9,787,041 19,714,600 
Surplus after preferred 

dividends ............. 7,653,303 7,580,862 


*Equal to $1.70 a share on common stock. 
tEqual to $1.72 a share on this stock. 


Illinois Bell Telephone Company 


January : 
Gross revenue....... 6,095,400 
1,051,755 


Net operating income 


6,253,593 
850,705 


Continued on Page 431 


Bond Redemptions and Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


XCEPTING a small lot of foreign 
bonds, notices last week of bonds 
to be redeemed in March before 
their dates of maturity were for State 
and municipal loans. Those called for 
payment in future months, many of them 
for April, were more diversified and in- 
cluded more than a dozen entire issues, 
most of which were municipal. The 
bonds called for payment this month now 
amount to $61,456,000, compared with 
$165,634,000 in February and $16,290,000 
in March, 1934, at corresponding dates. 
This month’s called bonds are classi- 
fied below: 


BM ARTIOE. 0.5.05 ccccccccccecs : $8,964,000 
CEN cccccgccccoccecescese 55, 
State and municipal............... 942,000 
Foreign ....... Secbstepisoccandens 49,830,000 
Ct Lolt oléeudunudiéeeewane 103,000 
POEROOUD 2 cc cccceccccecccess 1,562,000 
Ee eee eee $61,456,000 


Barry (Rt. Rev. Patrick) (Bishop of the 
Diocese of St. Augustine Roman Catholic 
Church), bonds M55-M62, inclusive, due 
April 1, 1936, and M63-M70, inclusive, due 
April 1, 1937, of first 54s, dated April 1, 
1928, called for payment at 101 on Apri! 
1, 1935, at the St. Louis Union Trust Co., 
St. Louis, Mo. 

Big Horn County, Wyo., bonds M16-M48 of 
School District 41 6s, due Sept. 1, 1944, 
called for payment at par on April 1, 1935, 
at the Stockgrowers National Bank. 
Cheyenne. 

Big Timber, Mont., bonds 69, 70 and 71 of 
refunding water 6s, due Jan. 1, 1939, 
called for payment at par on Jan. 1, 1935, 
at the Citizens Bank and Trust Company, 
Big Timber. 

Booth Buildings (Ottawa) (C. J. Booth), 
entire issue of first 644s, due April 1, 1937, 
called for payment at par on April 1, 1935, 
at the Bank of Montreal, Montreal, Ot- 
tawa and Toronto. 

Boulder, Col., various of school bonds, 
called for payment at par on April 11, 
1935, at office of the City Treasurer. 

Brush, Col., bond 55 of Paving District 1, 
dated April 1, 1922, and bond 11 of Curb 
and Gutter District 4, dated June 1, 1930, 
called for payment at par on March 15, 
1935, at office of the City Treasurer. 


Central Connecticut Power and Light Co. 
$8,000 of first 5s, due April 1, 1937, called 
for payment at 105 on April 1, 1935, at the 
Hartford (Conn.) Trust Co., Hartford. 
Numbers called: 7, 54, 60, 109, 173, 243, 
386, 458 

Cheyenne, Wyo., $3,500 of improvement 
bonds, called for payment at par on April 
1, 1935, at the Chase National Bank, New 
York. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on March 16, 1935, at the Board of Edu- 
cation, 228 North La Salle St., Chicago. 


Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on March 7, 1935, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York. 


Chippewa and Flambeau Improvement Co., 
$37,000 of first 5%s, due Nov. 1, 1937, 
called for payment at 100% on May 1, 1935, 
at the Continental National Bank and 


Trust Co., Chicago. Numbers called: 14 
lowest, 444 highest. 

Craig, Col., bonds M1-M35, inclusive, of 
water 5s, due April 1, 1940, called for pay- 
ment at par on April 1, 1935, at Bosworth, 
Chanute, Loughridge & Co., Denver. 

‘uneo Printing Industries, Inc., $13,000 of 
first 54s, due Oct. 1, 1937, called for pay- 
ment at 101% on April 1, 1935, at the Con- 
tinental Illinois National Bank and Trust 
Co., Chicago. Numbers called: M12 low- 
est, M835 highest. 

Danzig Electric Tramway Co., £4,200 of 
debenture 7s, due Oct. 1, 1948, called for 
payment at 110 on April 1, 1935, at the 
British Overseas Bank, Ltd., London. 

Denver, Col., various of improvement 
bonds, called for payment at par on 
March 31, 1935, at office of the City Treas- 
urer, or the Bankers Trust Co., New 
York, only on arrangement with the City 
Treasurer ten days prior to the expira- 
tion of the call date. 

Egyptian Government, £113,100 of 3 per cent 
guaranteed Loan of 1885 bonds, called for 
payment at par on March 1, 1935, at N. M. 
Rothschild & Sons, London. 

Fairmount Cemetery Association, $12,000 of 
first 6s, due June 1, 1940, called for pay- 
ment at 108 on May 1, 1935, at the Inter- 
national Trust Co., Denver, Col. Numbers 
called: M3 lowest, M355 highest. 

Florence, Col., paving bond 19, called for 
payment at par on March 19, 1935, at of- 
fice of the City Treasurer. 

Fort Collins, Col., and Larimer County, 
Col., various of bonds, called for payment 
at par on March 3, March 21 and April 
1, 1935, at office of the County Treasurer, 
Fort Collins. 

Fort Worth, Texas, $1,859,000 of bonds, 
called for payment at par on April 1. 
April 13 and May 1, 1935, at the Central 
Hanover Bank and Trust Co., New York. 

Glenwood Springs, Col., bonds 44 and 46 of 
Paving District 1, issue of 1930, called for 
payment at par on Jan. 27, 1935, at office 
of the City Treasurer. 

Greensboro Gas Corp., entire issue of col- 
lateral trust 6s, due April 1, 1936, called 
for payment at 101 on April 1, 1935, at 
the Union Trust Co., Pittsburgh. Cou- 
pons due April 1, 1935, should be collected 
in the usual manner. 

Hartford, Conn., entire issue of First School 
District 4%s, due Oct. 1, 1959, called for 
payment at par on April 1, 1935, at office 
of the City Treasurer. 

Haverford Township, Pa., entire issue of 
general improvement 44s, due April 1, 
1960, called for payment at par on April 
1, 1935, at Drexel & Co., Philadelphia. 

Idaho County, Idaho, bond 12 of Kidder 
Harris Highway 6s, dated July 1, 1917, 
called for payment at par immediately at 
the First National Bank, Grangeville, 
Idaho. 

Kalbfleisch Corp. (The) (American Cyana- 
mid and Chemical Corp.), entire issue of 
first and refunding 7s, due Oct. 1, 1936 
called for payment at 100% on April 1 
1935, at the First National Bank, Erie, 
Pa. 

Kentucky (State of), various of warrants, 
called for payment at par on March 12, 
1935, at office of the State Treasurer, 
Frankfort, Ky. Numbers called: Interest 
bearing State road warrants T13326-14505 
and R790-1030, inclusive. 

Kentucky Title Trust Co., various of bonds. 
called for payment at par on April 1, 
1935, at the Kentucky Title Trust Co., 
Louisville. 

Leader Building Co., $126,000 of first 5s. 
due to April 1, 1946, called for payment 
at 102 on April 1, 1935, at the Mercantile- 
Commerce Bank and Trust Co., St. Louis. 
Liberty County, Mont., bonds 6 and 7 of 
School District 40, dated March 1, 1918, 
called for payment at par at office of the 
County Treasurer. 

Logan County, Col., bond D3 of School Dis- 
trict 83, due Aug. 1, 1947, called for pay- 
ment at par at office of the County Treas- 
urer, Sterling, Col. 

Loew's, Inc., $247,500 of debenture 6s, due 
April 1, 1941, called for payment at 101 
on April 1, 1935, at Dillon, Read & Co., 
New York. Lowest and highest numbers 
called: D1i, D1634; M7, M14235. 


—_ 


Louisiana (State of), (correction), entire 
maturity of highway bonds, Series I, due 
Oct. 15, 1940, called for payment at par 
on April 13, 1935, at the Chase National 
Bank; New York, or office of the State 
Treasurer, Baton Rouge, La. 


Loveland, Col., bond M54 of Paving Dis- 
trict 2 (Lincoln Av.) and bond D31 of 
Paving District 3, called for payment at 
par on March 15, 1935, at office of the 
City Treasurer. 

McClatchy (James) Co., entire issue of first 
6s, due May 1, 1946, called for payment at 
102 on May 1, 1935, at the Bank of Amer- 
ica National Trust and Savings Associa- 
tion, San Francisco. 

Marlin (City of), Texas, various of bonds, 
called for payment at par on April 1, 
1935, at office of the City Treasurer. 

Marshall, Texas, entire issues of School 
Building, Water Works, Sewer and Street 
Improvement 5s of 1923, due to Jan. 1, 
1964, and Sidewalk 5s of 1923, due to 1944, 
called for payment at par on April 30, 
1935, at the First National Bank, Dallas. 

Midi Railway Co. (Compagnie des Chemins 
de Fer du Midi), entire issue of 6 per cent 
sterling bonds, due 1960, called for pay- 
ment at 103 on May 16, 1935, at Lazard 
Brothers & Co., Ltd.; N. M. Rothschild & 
Sons and Morgan Grenfell & Co., Lon- 
don. 

Millbourne, Pa., $13,500 of 4% per cent is- 
sue of 1914 bonds, called for payment at 
par on April 1, 1935, at the National Bank 
of Clifton Heights, Pa. 

Nagoya (City of), £30,000 of 5 per cent ster- 
ling loan of 1909 bonds, called for pay- 
ment at par on March 31, 1935, at Lazard 
Brothers & Co., Ltd., London. 

Norway (Kingdom of), £23,720 of 3% per 
cent loan of 1894 bonds, due Oct. 15, 1944, 
called for payment at par on April 15, 
1935, at the Hambros Bank, Ltd., London. 

Orleans Railway Co. (Compagnie de Chemin 
de Fer de Paris a Orleans), entire issue of 
6 per cent sterling bonds, due 1956, called 
for payment at 103 on May 16, 1935, at 
Morgan Grenfell & Co., Ltd., or N. M. 
Rothschild & Sons, London. 

Palisade, Col., bonds 47 and 48 of Sanitary 
Sewer District 1, called for payment at 
par on March 15, 1935, at office of the 
Town Treasurer. 

Pawnee County, Neb., entire issue of Con- 
solidated School District 69 refunding 
4%s, dated May 1, 1930, called for pay- 
ment at par on May 1, 1935, at Greenway- 
Raynor Co., Omaha. 

Philadelphia Suburban Water Co., $16,500 of 
first 5s, due Oct. 1, 1969, called for pay- 
ment at 105 on April 1, 1935, at the Penn- 
sylvania Company for Insurances on 
Lives and Granting Annuities, Philadel- 
phia. Numbers called: D73; M178 lowest, 
M3355 highest. 

Pittsburgh Coal-Dock and Wharf Co., en- 
tire issue of first 5.4 per cent bonds, due 
April 1, 1938, called for payment at 102% 
on April 1, 1935, at the Union Trust Co., 
Pittsburgh. 

Rio Grande County, Col., bonds M1-M95, in- 
clusive, of Consolidated School District 7 
5s, due July 1, 1949, called for payment at 
par on March 15, 1935, at A. C. Sudler & 
Co., Denver. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between Feb. 21 and March 6, 1935, at 
office of the City Treasurer. 

Spokane, Wash., bonds 1-5, inclusive, of 
Paving District 1871 and bonds 1-11, in- 
clusive, of Paving District 1906, called for 
payment at par on March 1, 1935, at office 
of the City Treasurer. 

Strutwear Knitting Co., bonds D251-D294 
and D298-D328, inclusive, of first 7s, due 
Jan. 1, 1940, called for payment at 102 on 
April 1, 1935, at the Northwestern Nation- 
al Bank and Trust Co., Minneapolis. 
Sydney (City of), Australia, $44,000 of Met- 
ropolitan Water, Sewerage and Drainage 
Board 5%s, due April 1, 1950, called for 
payment at par on April 1, 1935, at the 
City Bank Farmers Trust Co., New York. 
Numbers called: M107 lowest, M7310 high- 
est. 

Taylor County, Texas, entire issue of court 
house 5s, due April 3, 1953, called for pay- 
ment at par on April 10, 1935, at office of 


the State Treasurer, Austin; the National 
City Bank, New York, or the Continental 
Illinois National Bank and Trust Co., Chi- 
cago. 

Temple, Texas, entire issues of paving 5s, 
due April 1, 1949, and sewer bonds, Series 
1, dated May 15, 1913, called for payment 
at par on April 1, 1935, at office of the 
City Controller, Temple 

Texas (State of), various of general reve- 
nue warrants, called for payment at par 
at office of the State Treasurer, Austin, 
Texas. Numbers called: To and including 
35896 


Westerly Light and Power Co., $13,000 of 
first 5s, due June 1, 1937, called for pay- 
ment at 105 on June 1, 1935, at the Union 
Trust Co., Providence, R. I. Numbers 
called: D43 lowest, M792 highest. 

Witbank Colliery, Ltd., £15,000 of 7 per cent 
registered first mortgage debentures, 
called for payment at par on April 1, 1935, 
at office of the company, London, or 
Johannesburg, South Africa 

Woonsocket Electre Machine and Power 
Co., entire issue of consolidated 4%s, due 
April 1, 1943, called for payment at par 
on April 1, 1935, at the First National 
Bank, Boston. 





BOND DEFAULTS 


; HE list of bond defaults includes 
the latest notices involving de- 


faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Anhalt (Free State of)—Funds are now 
available at the Bank of Manhattan Co., 
New York, for payment of coupons due 
March 1, 1934, on issue of 7s, due to 1946, 
at rate of 30 per cent cash, 70 per cent 
scrip. 


Bank of Silesian Landowners Association— 
Coupons due Feb. 1, 1934, on issue of 6s, 
due 1947, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 30 per cent cash, 70 per cent 
scrip basis, to the Chase National Bank 
or the City Bank Farmers Trust Co., New 
York. 


Barnes Scale Co., in default on May 1, 1933, 
principal payment, and Nov. 1, 1933, inter- 
est payment, on issue of first 6s. 





Bavaria (Free State of)—Coupons due Aug 
1, 1934, on issue of extended 6%s, due to 
1945, accompanied by letter of transmittal, 
may now be surrendered for payment on 
30 per cent cash, 70 per cent scrip basis, 
to the Chase National Bank, New York. 

Berlin (City of)—Coupons due June 15, 1934, 
on issue of extended 6s, 1958, accompanied 
by due letter of transmittal, may now be 
surrendered for payment on 3C per cent 
cash, 70 per cent scrip basis, to Brown 
Brothers, Harriman & Co., New York. 

Berlin (City of)—Coupons due April 1, 1934, 
on issue of extended 6%s, due 1950, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip basis, to 
Speyer & Co., New York 

Berlin City Electric Co.—Coupons due Feb. 
1, 1934, on issue of debenture 6%s, due 
1959, accompanied by letter of transmittal, 
may now be surrendered for payment on 
30 per cent cash, 70 per cent scrip basis, 
to Dillon, Read & Co., New York. 

Berlin City Electric Co.—Coupons due June 
1, 1934, on issue of debenture 6%s, due 
1951, accompanied by letter of transmit- 
tal, may now be surrendered for payment 
on 30 per cent cash, 70 per cent scrip 
basis, to Dillon, Read & Co., New York. 

Berlin Electric Elevated and Underground 
Railways—Coupons due April 1, 1934, on 
issue of first 64s, due 1956, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash, 
70 per cent scrip basis, to Speyer & Co., 
New York. 

Brandenburg Electric Power Ce.—Coupon 
due May 1, 1934, on issue of first 6s, du 
1953, accompanied by letter of transmit 
tal, may now be surrendered for paymen 








vy 

















Friday, March 15, 1935 


THE ANNALIST 


425 





on 30 per cent cash, 70 per cent scrip 
basis, to the Chase National Bank, New 
York. 

Bremen (State of)—Coupons due March 1, 
1934, on issue of 7s, due 1935, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 30 per cent 
cash, 70 per cent scrip basis, to the Guar- 
anty Trust Co.. New York. 


Brown Coal industrial Corp.—Coupons due 
April 1, 1934, on issue of 6%s, due 1953, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip basis, to 
Lee Higginson Corp., Boston. 

Butterick Publishing Co., in default on 
March 1, 1935, interest payment, on issue 
of debenture 6%s, due 1936. 


Central Bank for Agriculture (Germany)— 
Coupons due Jan. 15, March 15 and April 
15, 1934, on issues of secured 6s, due 1960, 
and first lien 7s, due 1950, accompanied 
by letters of transmittal, may now be 
surrendered for payment on 30 per cent 
cash, 70 per cent scrip basis, to the Na- 
tional City Bank, New York. 

Central Bank of German State and Pro- 
vincial Banks—Coupons due Feb. 1, and 
April 1, 1934, on issues of secured A 6s, 
due 1952, and secured B 6s, due 1951, ac- 
companied by letters of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip basis, to 
the New York Trust Co., New York. 

Central German Power of Magdeburg— 
Coupons due June 1, 1934, on issue of 6s, 
due 1934, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 30 per cent cash, 70 per cent 
scrip basis, to A. G. Becker & Co., New 
York. 

Chicago Great Western Railroad Co., in de- 
fault on March 1, 1935, interest payment, 
on issue of first 4s, due 1959. Company 
has proposed to pay 50 per cent of cou- 
pons due Sept. 1, 1934, and postpone pay- 
ment of the balance of 50 per cent to Sept. 
1, 1935, or thereabouts. Approximately 90 
per cent of holders have consented to plan 
and requested payment on that basis. Re- 
cent court order by Judge Woodward has 
authorized company to pay those holders 
who have consented, but has not yet re- 
ceived funds for 50 per cent of face value 
of Sept. 1, 1934, coupons. 

Chicago Great Western Railroad Co.—Order 
by Judge Woodward has authorized com- 
pany to pay remainder of Sept. 1, 1934, 
interest to any holders of first 4s, due 
1959, hitherto not paid who may desire 
it. Company has offered to pay 50 per 
cent of semi-annual interest instalment 
and holders of 90 per cent of bonds have 
asked for and received this payment. 


Cologne (City of)—Coupons due March 15, 
1934, on issue of extended 6%s, due 1950, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip basis, to 
the Chase National Bank or the City 
Bank Farmers Trust Co., New York. 


Commerz. und Privat Bank—Coupons due 
May 1, 1934, on issue of 5% per cent notes, 
due 1937, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 30 per cent cash, 70 per cent 
scrip basis, to the Chase National Bank, 
New York. 


Consolidated Hydro Works of Upper Wuert- 
temberg—Coupons due Jan. 15, 1934, on 
issue of first 7s, due 1956, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash, 
70 per cent scrip basis, to Brown Broth- 
ers, Harriman & Co., New York. 

Consolidated Municipality of Baden—Cou- 
pons due Jan. 1, 1934, on issue of extended 
7s, due 1951, accompanied by letter of 
transmittal, may now be surrendered for 
payment on 30 per cent cash, 70 per cent 
scrip basis, to the New York Trust Co., 
New York. 


Deutsche Bank (Berlin) — Coupons due 
March i, 1934, on issue of extended 6s, 
due 1935, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 30 per cent cash, 70 per. cent 
scrip basis, to the Central Hanover Bank 
and Trust Co., New York. 

Deutsche Bank (Berlin)—For interest due 
in the first half of 1934, on issue of non- 
extended 6s, due 1932, payment on 3C per 
cent cash, 70 per cent scrip basis will be 
made by the Chase National Bank, New 
York. 

Dortmund Municipal Utilities—Coupons due 
April 1, 1934, on issue of 644s, due 1948, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 30 per 
cent cash 70 per cent scrip basis, to the 
City Bank Farmers Trust Co., New York. 

Dresden (City of)—Coupons due May 1, 
1934, on issue of extended 7s, due 1945, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip basis, to 
Speyer & Co., New York. 

Duesseldorf (City of)—Coupons due March 
1, 1934, on issue of external 7s, due to 
1945, accompanied by letter of transmittal, 
may now be surrendered for payment on 
30 per cent cash, 70 per cent scrip basis, to 
the National City Bank, New York. 

Duisburg (City of)—Coupons due May i, 
1934, on issue of 7s, due to 1945, accompa- 
nied by letter of transmittal, may now be 
surrendered for payment on 30 per cent 
cash, 70 per cent scrip basis, to the Chase 
National Bank, New York. 

East Prussian Power Co.—Coupons due 
March 1 and April 1, 1934, on issues of 
first 6%s, due 1950 and 1953, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash, 
70 per cent scrip basis, to the Chase Na- 
tional Bank, New York. 

Florida East Coast Railway Co., in default 
on March 1, 1935, principal and interest 
payment, on issue of equipment trust E 
4% per cent certificates, due to 1940. 
March 1, 1933 and 1934, maturities were 
not paid when due, but were extended to 
March 1, 1936 and 1937, respectively. 

50 Broadway Building (Lower Broadway 
Properties) (New York), in default on 
March 1, 1935, interest payment, on issue 
of first 6s, due 1946. 


Frankfort-on-Main (City of)—Coupons due 
May 1, 1934, on issue of external 64s, due 
1953, accompanied by letter of transmittal, 
may now be surrendered for payment on 
30 per cent, 70 per cent scrip basis, to E. 
H. Rollins & Sons, New York. 

Frankfort-on-Main (City of)—Coupons due 
April 1, 1934, on issue of external 7s, due 
to 1945, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 30 per cent cash, 70 per cent 
scrip basis, to Speyer & Co., New York. 

Gelsenkirchen Mining Corp.—Coupons due 
March 1, 1934, on issue of 6s, due 1934, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip basis, to 
Dillon, Read & Co., New York. 

General Electric Co. (Germany)—Coupons 
due Jan. 15, June 1 and May 1, 1934, on 
issues of debenture 7s, due 1945; debenture 
644s, due 1940, and debenture 6s, due 1948, 
accompanied by letter of transmittal, 
may now be surrendered for payment on 
30 per cent cash, 70 per cent scrip basis, 
to the National City Bank, New York. 

German Atlantic Cable Co.—Coupons due 
April 1, 1934, on issue of first 7s, due 1945, 
accompanied by letter of transmittal, 
may now be surrendered for payment on 
3@ per cent cash, 70 per cent scrip basis, 
to Brown Bros., Harriman & Co., New 
York. 

German Building and Land Bank—Coupons 
due Jan. 1, 1934, on issue of secured col- 
lateral 6%s, due 1948, accompanied by 
letter of transmittal, may now be sur- 


Current Security Offerings 


BONDS 

Berks County, Pa., $470,000 rotund ing ar 
due March 15, 1950-1955, price 102.625, of- 
fered March 12. Halsey, Stuart & Co., 
Inc., Bancamerica-Blair Corp., New York; 
Butcher & Sherrerd, Philadelphia. 

Hackensack, N. J. (City of), $432,000 44s, 
due 1935-1949, yield 3% to 4.25%, offered 
March 8. Lehman Brothers, B. J. Van 
Ingen & Co., Lobdell & Co., New York; J. 
S. Rippel & Co., Newark; C. C. Collings 
Co., Philadelphia. 

Illinois (State of), $1,252,000 relief 34s, due 
Dec. , 1953-1954, yield 2.70%, offered 
March 12. National City Bank of New 

] York, the First Boston Corp., Darby & 
Co., Baker, Weeks & Harden, New York. 

New York City, $3,400,000 0.80% corporate 
stock notes, due June 14, 1935, yield 0.50%, 
offered March 13. Chase National Bank, 
Brown Harriman & Co., Inc., Barr Bros. 
& Co., Inc., New York. 

Paterson, N. J. (City of), $453,000 serial 
funding 4%s, due 1938-1949, yield 3% to 
4.10%, offered March 13. The Chase Na- 
tional Bank, R. W. Pressprich & Co., 
New York. 

Putnam Valley, Carmel & Cortland, N. Y., 
Central School District 3, $195,000 3.80%s, 
due Dec. 1, 1936-1955. vield 3% to 3.70%, 
offered March 10. Rutter & Co., James 
H. Causey & Co., New York. 

Rahway, N. J. (City of), $806,000 serial 
funding 4%4s, due 1936-1957, yield 2.75% to 
4.50%, offered March 13. Lehman Broth. 


oe, New York; J. S. Rippel & Co., New- 

ark. 

Stamford, Conn. (City of), pase, 600 0.70% 
temporary loan notes, due argh 11, 1936, 
yield 0.55%, offered March 8.* G. M.-P. 
Murphy & Co., New York. 

Union City, N. J., $2,048,000 serial fundin 
and general 4%s, M & S, due 1941-1955, 
vield 4.60% to 4.70%. offered March 9. 
Lehman Brothers, Blyth & Co., Inc., 
Phelps, Fenn & Co., Hannah, Ballin & 
Lee, B. J. Van Ingen & Co.. New York; 
J. S. Rippel & Co., Newark; C. C. Collings 
& Co., Newark. 


Winooski, Vt., $60,000 refunding 3%s, due 
March 15, 1936-1955, yield 0.85% to 3.15%, 
offered March 12. Halsey, Stuart & Co., 
Inc., New York. 

United States Treasury $513,000,000 1%% 
Treasury notes, Series A-1940, due March 
15, 1940, offered only in exchange for 
Treasury notes C-1935, due March 15, 
1935 (only $15,000,000 remain to be re- 
deemed in cash), and $1,850,000,000 2%%, 
Treasury bonds of 1955-60, due March 15, 
1960, offered in exchange for Fourth Lib- 
erty Loan 4s of 1933-38, included in third 
call, March 3. United States Treasury. 

United States of America 052,000 182- 
day Treasury bills, due Sept. 11, 1935, 
average price 99,953, average rate on bank 
discount basis 0.094%, and $50,149,000 272- 
day Treasury bills, due Dec. 11, 1935, aver- 
age price 99.893, average rate on bank 
discount basis 0.141%, offered March 11. 
United States Treasury. 


rendered for payment on 30 per cent 
cash, 70 per cent scrip basis, to A. G 
Becker & Co., New York. 

German Consolidated Municipal Loan— 
Coupons due Feb. 1 and June 1, 1934, on 
issues of secured 7s, due 1947, and secured 
6s, due 1947, accompanied by ietter of 
transmittal, may now be surrendered for 
payment on 30 per cent cash, 70 per cent 
scrip basis, to the Chase National Bank 
New York. 

German Provincial and Communal Banks— 
Coupons due June 1, 1934, on issue of 
secured A 6%s, due 1958, accompanied by 
letter of transmittal, may now be sur- 
rendered for payment on 30 per cent 
cash, 70 per cent scrip basis, to the 
Guaranty Trust Co., New York 

Gesfurel—Coupons due June 1, 1934, on is- 
sue of debenture 6s, due 1953, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash, 
70 per cent scrip basis, to the Chase Na- 
tional Bank, New York. 

Good Hope Steel and Iron Works—Coupons 
due April 15, 1934, on issue of 7s, due 1945, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 30 per 
cent cash, 70 per cent scrip basis, to 
Brown Bros., Harriman & Co., New York 

Great Republic Life Building (Los An- 
geles)—Proceeds derived from sale of 
property are now available for distribu- 
tion to holders of first 64s, due to 1940, 
in the following amounts: $641.74 for each 
$1,000 bond due Oct. 1, 1932; $320.87 for 
each $500 bonds due Oct. 1, 1932, except 
bond 175, which will receive payment of 
$105.76. On bonds due Oct. 1, 1933, $341.48 
for each $1,000 and $170.74 for each $500 
bond; on all later maturities $341.38 per 
$1,000 bond, with proportionate payments 
on $500 and $100 bonds. Certificates of 
deposit may be forwarded to respective 
depositaries and bonds to L. M. Battson 
711 Spring Arcade Building, Los Angeles 

Greenwood Apartments (Chicago)—Plan of 
reorganization has been consummated 
and new securities are available at the 
American National Bank and Trust Co., 
Chicago, for delivery to holders of cer- 
tificates of deposit for issue of first 6s, 
due to 1935. For each $1,000 bond holders 
will receive two shares of capital stock 
of Greenwood Apartments Building Co., 
the new company. 

Hamburg Electric Co.—Coupons due May 1 
1934, on issue of 7s, due 1935, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash, 
70 per cent scrip basis, to the Bank of 
Manhattan Co., New York. 

Hamburg Elevated, Underground and Street 
Railway Co.—Coupons due June 1, 1934, on 
issue of 5s, due 1938, accompanied by let- 
ter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash, 
70 per cent scrip basis, to Brown Bros. 
Harriman & Co., New York. 

Hamburg (State of)—Coupons due April 1 
1934, on issue of 6s, due 1946, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash 
70 per cent scrip basis, to the Bank of 
Manhattan Co., New York. 

Hanover (City of)—Coupons due May 1, 
1934, on issue of external 7s, due 1939, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip busis, to 
Brown Bros., Harriman & Co., New York 

Hanover (Province of)—Coupons due Feb. 
1, 1934, on issues of first 6s, due 1947, and 
second 6s, due 1949, accompanied by let- 
ter of transmittal, may now be surren- 
dered for payment on 30 per cent cash, 70 
per cent scrip basis, to the City Bank 
Farmers Trust Co., New York. 

Hansa Steamship Line (Germany)—It has 
been announced that an arrangement has 
been made by which coupons due Oct. 1 
1933, to Oct. 1, 1935, inclusive, on issue of 
6s, due 1939, will be purchased from these 
bondholders wishing to sell them at 60 
per cent of face value. The Marine Mid- 
land Trust Co., New York, has been des- 
ignated agent under the proposal. Cou- 
pons will be purchased only in groups of 
five, although coupons forming a group 
need not be detached from same bond 
Price to be paid for each group is $90 in 
cash, i. e., 60 per cent of face value 
Unless extended by gompany, offer will 
terminate March 15, 1935. 


Harpen Mining Co.—Coupons due Jan. 1, 
1934, on issue of 6s, due 1949, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash 
70 per cent scrip basis, to the National 
City Bank, New York. 

Housing and Realty Improvement Co.— 
Coupons due May 15, 1934, on issue of first 
7s, due 1946, accompanied by letter of 
transmittal, may now be surrendered for 
payment on 30 per cent cash, 70 per cent 
scrip basis, to J. & W. Seligman & Co. 
New York. 

Ilseder Steel Corp.—Coupons due Feb. 1 
1934, on issue of 6s, due 1948, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash, 
70 per cent scrip basis, to the National 
City Bank, New York. 


Karstadt (Rudolph)—Coupons due May 1, 
1934, on issue of first collateral 6s, due 
1943, accompanied by letter of transmittal, 
may now be surrendered for payment on 
30 per cent cash, 70 per cent scrip basis, 
to the Empire Trust Co., New York. 


Koholyt Corp.—Coupons due April 1, 1934, 
on issue of 64s, due 1943, accompanied by 
letter of transmittal, may now be surren- 
dered for payment on 30 per cent cash, 70 
per cent scrip basis, to A. G. Becker & Co., 
New York. 


Leipzig (City of)—Coupons due Feb. 1, 1934, 

on issue of external 7s, due 1947, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 30 per cent 
cash, 70 per cent scrip basis, to Speyer & 
Co., New York. 
Leipzig Trade Fair Corp.—Coupons due 
May 1, 1934, on issue of 7s, due 1953, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip basis, to 
the Irving Trust Co., New York. 

Liberty tanking Corp., in default on March 
1, 1935, interest payment, on issue of first 
64s, due 1939. 

Luneburg Power, Light and Waterworks— 
Coupons due May 1, 1934, on issue of first 
7s, due 1948, accompanied by letter of 
transmittal, may now be surrendered for 
payment on 30 per cent cash, 70 per cent 
scrip basis, to the Irving Trust Co., New 
York. 


Mannheim and Palatinate Electric Co.— 
Coupons due June 1, 1934, on issue of 7s, 
due 1941, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 30 per cent cash, 70 per cent scrip 
basis, to the Bank of Manhattan Co., New 
York. 

Mansfeld Mining and Smelting Co.—Coupons 
due May 1, 1934, on issue of 7s, due 1941, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 30 per 
cent cash, 70 per cent scrip basis, to 
Brown Bros., Harriman & Co., New York. 

Martindale Apartments (Detroit)—Proceeds 
of foreclosure sale are available at the 
Detroit Trust Co., Detroit, for distribution 
to holders of first 7s, dated 1924, at the 
rate of $191.06 per $1,000 bonds, with 
March 11, 1931, and subsequent coupons 
attached. Bonds will be stamped as to 
the amount paid and returned to holders. 


Mill Machinery Co. (Miag)—Coupons due 
June 1, 1934, on issue of first 7s, due 1956, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 30 per 
cent cash, 70 per cent scrip basis, to the 
New York Trust Co., New York. 

Minas Geraes (State of)—The National City 
Bank, New York, has funds available to 
pay $6.50 for each $32.50 and $3.25 for each 
$16.25 coupon due March 1, 1935, on issues 
of extended secured 6%s, due 1958, and A 
64s, due 1959. 

Missouri Methodist Hospital Association— 
An amount equal to one full coupon was 
paid to holders of first 54s, due to 1943, 
who surrendered coupons due Jan. 1 and 
July 1, 1932, and Jan. 1, 1933. Coupons 
due July 1, 1933, were paid at 50 per cent 
of face value. 

Munich (City of)—Coupons due Feb. 1, 1934, 
on issue of external 7s, due to 1945, ac- 
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companied by letter of transmittal, may 
be surrendered for payment on 30 per cent 
cash. 70 per cent scrip basis, to the Chase 
National Bank, New York 

Municipal Bank of the State of Hessen— 
Coupons due May 1, 1934, on issue of 7s, 
due to 1945, accompanied by letter of 
transmittal, may now be surrendered for 
payment on 30 per cent cash, 70 per cent 
scrip basis, to Dillon, Read & Co., New 
York 

Nassau Land Bank (Wiesbaden)—Coupons 
due March 1, 1934, on issue of 64s, due 
1938, accompanied by letter of transmittal 
may now be surrendered for payment on 
30 per cent cash, 70 per cent scrip basis 
to Halsey, Stuart & Co., New York 

Natio al Fireproofing Co., in default on 
March 1, 1935, interest payment, on issue 
of debenture 5%s, due 1947 

Nuremberg ity of)—Coupons due Feb. 1 
1934, on issue of extended 6s, due 1952, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 30 per 
cent cash, 70 per cent scrip basis, to the 
Chase National Bank, New York 

be fal Electric Power Corp.—Coupons 
duc June 1, 1934, on issue of first 7s, due 
1946, accompanied by letter of transmittal, 
may now be surrendered for payment on 
30 per cent cash, 70 per cent scrip basis, 
to the New York Trust Co., New York 

Oldenburg (Free State of)—Coupons due 
May 1, 1934, on issue of 7s, due to 1945, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 30 per 
cent cash, 70 per cent scrip basis, to the 
Irving Trust Co., New York 

One Park Lane West Apartments Building 
(Mount Vernon, N. Y.)—Property was sold 
in foreclosure, and title taken in the name 
of a new company. Depositing holders of 
first 6%s, due to 1935, received $170 in 
cash, $530 in new second mortgage bonds 
and $300 in new preferred stock for each 
$1,000 bond. Interest of 2 per cent was 
paid Dec. |, 1934, on new second mortgage 
bonds 

Pernambuco (State of)—Funds have been 
deposited with White, Weld & Co., New 
York, for payment of March 1, 1935, cou- 
pons, On issues of extended 7s, due 1947 
at the rate of 17% per cent of face value 
Such payment, if accepted by holders 
will be in full settlement of such coupons 

Pomerania Electric Co.—Coupons due May 
1, 1934, on issue of 6s, due 1953, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 30 per cent 
cash, 70 per cent scrip basis, to the Bank 
of Manhattan Co., New York 

Protestant Church in Germany Welfare In- 
stitution—Coupons due April 1, 1934, on is- 
sue of secured 7s, due 1946, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash 
70 per cent scrip basis, to the Central 
Hanover Bank and Trust Co., New York 


Provincial Bank of Westpahlia-—-Coupons 
due March 1, 1934, on issues of 6s, due 
1933, and extended 6s, due 1936, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 30 per cent 
cash, 70 per cent scrip basis, to the Bank 
of Manhattan Co., New York 

Prudence Co.—-On A. N. Construction Corp 
certificate, covering property at 305-11 
East 63d Street, payment of $11 per $1,000 
bond will be made on account of Feb. 1, 
1934, interest 

Prussia (Free State of)—Coupons due March 
15 and April 15, 1934, on issues of extended 
6%s, due 1951, and 6s, due 1952, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 30 per cent 
cash, 70 per cent scrip basis, to Brown 
Brothers, Harriman & Co., New York 

Prussian Electric Co.—Coupons due Feb. 1, 
1934. on issue of debenture 6s, due 1954 
accompanied by letter of transmittal, may 
now be surrendered for payment on 30 
p cent cash, 70 per cent scrip basis, to 
the Chase National Bank, New York 
Kheinelbe Union—Coupons due Jan. 1, 1934 
on issue of 7s, due 1946, accompanied by 
letter of transmittal, may now be surren 
dered for payment on 30 per cent cash, 70 
per cent scrip basis, to Dillon, Read & 
Co., and J. Henry Schroeder Banking 
Corp., New York 
Rhine-Main-Danube Corp.—Coupons due 
March 1, 1934, on issue of secured deben- 
ture A 7s, due 1950, accompanied by letter 
of transmittal, may now be surrendered 
for payment on 30 per cent cash, 70 per 
‘ent scrip basis, to J. Henry Schroeder 
Banking Corp., New York 


Khine-Ruhr Water Service Union—Coupons 
due Jan. 1, 1934, on issue of extended de- 
benture 6s, due 1953, accompanied by let- 
ter of transmittal, may now be surren- 
dered for payment on 30 per cent cash, 70 
per cent scrip basis, to the Bank of Man- 
hattan Co.. New York 

Rhine-Westphalia Electric Power Corp.— 
Coupons due Feb. 1, April 1 and May 1 
1934, on issues of 6s, due 1953; 7 per cent 
notes, due 1936; consolidated 6s, due 1955 
6s. due 1952, and 7s, due 1950, accompanied 
by letter of transmittal, may now be sur 
rendered for payment on 30 per cent cash 
70 per cent scrip basis, to the National 
City Bank, New York 

Riverside Drive and 1€3d Street Building 
(New York)—The Manufacturers Trust 
Co.. New York, will distribute the net 
proceeds of foreclosure sale and other 
funds to holders of certificates with Jun 


15, 1932, and subsequent coupons attached 
issue of first A 6s, due 1240. Payment 
will be made on and after March 18, 1935. 

Roman Catholic Church of Bavaria—Cou- 
pons due March 1, 1934, on issue of A 6%s, 
due 1946, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 30 per cent cash, 70 per cent scrip 
basis to the Central Hanover Bank and 
Trust Co., New York 

Roman Catholic Church Welfare Institu- 
tions in Germany—Coupons due June 1, 
1934, on issue of 7s, due 1946, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash, 
70 per cent scrip basis, to the Central 
Hanover Bank and Trust Co., New York 

Ruhr Chemical Corp.—Coupons due April 1, 
1934, on issue of A 6s, due 1948, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 30 per cent 
cash, 70 per cent scrip basis, to Dillon, 
Read & Co.. New York 

Ruhr Gas Corp.—Coupons due April 1, 1934, 
on issue of A 64s, due 1953, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 30 per cent cash, 


70 per cent scrip basis, to Dillon, Read & 
Co. and Halsey, Stuart & Co., New York. 
Ruhr Housing Corp.—Coupons due May 1, 
1934, on issue of first @4s, due 1958, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip basis, to 
Dillon, Read & Co., New Yor 
St. James Court Apartment Building 
(Toronto), in default on Jan. 30, 1935, 
principal payment, on issue of first 6%s, 
due to 1935. Interest due Jan. 30, 1935, 


was paid 
San Paulo (State of)—Speyer & Co. and J 
Henry Schroeder Banking Corp., New 


York, have announced that funds have 
been deposited with them sufficient to 
pay 20 per cent of March 1, 1935, interest, 
or $7 per $35 coupon and $3.50 per $17.50 
coupon, issue of extended secured 7s, due 
1956. If accepted, this payment must be 
taken in full satisfaction of interest due 
March 1, 1935 
Saxon Public Works, Inc.—Coupons due 
Jan. 15, Feb. 1 and May 1, 1934, on issues 
of 6 per cent notes, due 1937, extended 
7s. due 1945, refunded 6%s, due 1951, and 


News of Foreign Securities 


RICES on leadin, European Stock 

Exchanges moved divergently last 

week, the Paris and Berlin indices 
rising, while the London index showed a 
further loss. The London index is 18.71 
for March 12, as against 19.00 for 
March 5; Paris 33.15, against 32.95; 
Berlin, 26.51, against 26.46. Prices on 
the London market declined during the 
early part of the week under review, and 
although only a part of the losses had 
been recovered at the close of the week, 
a much better tone prevailed. Fluctua- 
tions in the foreign exchange market are 
still having an unsettling effect on the 
stock market, but not to the same extent 
as a week ago. Uncertain political fac- 
tors also contributed to the uneasiness of 
traders. After a weak opening, the Paris 
Bourse closed the week firm, with prices 
at a higher level. The best day of the 
week was Monday, when nearly every 
section of the market improved. The im- 
provement was attributed primarily to 
the favorable response of the Treasury’s 
new bond issue. There are indications, 
too, that the Flandin leadership is as- 
sured of political stability for some time 
to come, and that opinion is turning 
strongly in the Premier’s favor despite 
the campaign against him in certain sec- 
tions of the press. The Berlin market, 
after a weak opening, closed the week 
firm but inactive. Prices for the past 


eight weeks have shown very little 

change. 

British South Africa Company (England)— 
Year ended Sept. 30: Net income, after 
expenses, interest and other charges, 
£328,797, equal t« 5 per cent on £6,570,377 
eapital stock, against £308,928, or 4.70 per 
cent, in preceding fiscal year 

General Electric Company of Germany (A. 
E. G.)—Sales for the fiscal year ended on 
Sept. 30 last were 234,000,C00 marks, com- 
pared with 180,000,000 marks the year be- 
fore. 

Harrods, Ltd.—Report for fiscal year ended 
Jan. 31, 1935: Net profit amounted to 
£708.900, after interest, depreciation, pen- 
sion fund, &c., as compared with £681,602 
in preceding year 

Netherlands Ford Company—Report for 
1934: Net profit amounted to 423,568 guild- 
ers, compared with 629,587 in 1933. The 
directors propose a final dividend of 7 per 
cent and an additional 5 per cent interim 
dividend to be paid in September. The 
volume of business was larger than in 
1933 but prices were tower 

Seviet Offers to Repurchase Bonds—The 
State Bank of the Union of Soviet Social 
ist Republics has notified the Soviet- 
American Securities Corporation that on 
demand it will repurchase at par and ac- 
crued interest the 7 per cent gold bonds 
of the Scviet Union due in 1943 hereafter 
sold in the United States. The securities 
are gold ruble bonds (a gold ruble con- 
tains 0.774234 grams of pure gold) and the 
repurchase price will be fixed in United 
States currency at the prevailing rate of 
exchange 





STOCK PRICES IN NEW YORK, LONDON. PARIS AND BERLIN 


BASED ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 





N. Y. Stock 

Exchange. N. Y. Curb 
Week ended Mar $8,499,000 $688,000 
Week ended Mar. 2,'35. 7,798,000 582.000 
Week ended Mar. 10,’35. 17,187,500 1,225,000 


1935 to date 76,806,500 7,128,000 
1934 to date 189,239,000 19,857,000 
FOREIGN BOND AVERAGES 
(10 Foreign Issues) 

High. Low. Last 


Week ended Mar. 9, '35.109.44 108.59 109.04 
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THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London Paris. Berlin 
SS aes 7.06 25.87 
_ ao 20.39 37.53 26.06 
Jan. 29 .... 20.06 36.48 26.61 
Feb. 5 19.98 35.30 26.70 
Feb. 12.. 19.14 34.24 26.51 
Feb. 19.. 19.54 34.20 26.15 
Feb. 26. 19.04 33.81 26.15 
Mar. 5. pete 19.00 32.95 26.46 
Mar. 12 18.71 33.15 26.51 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


-IN LONDON- 


British 314% British 24% British 4% 


War Loan Consols 1960-1990 
Mar 4 £1065, £87%. £118 
Mar 5 105% 85%, 117% 
Mar 6 105, 84h, 117 
Mar 7 1054 85 117 
Mar & 105% 858, 117% 
Mar 9 Holiday 


IN NEW YORK 
German German 


- —-IN PARIS-—— 
French 3% French 5° 


Rentes 1920 Amort. Govt. 514%. Rep. 7%. 
80 fr 75c 117 fr 25c $3344 $441, 
80 fr 1Cc 116 fr 90c 3214 43) 
79 fr 55c 116 fr 35c 30% 401, 
79 fr 75e 116 fr 20c 31 405, 
79 fr 90c 116 fr 40c 32 41% 
79 fr 55c 116 fr 40 311, 


5 per cent notes, due 1932, accompanied 
by letter of transmittal, may now be sur 
rendered for payment on 30 per cent cash 
70 per cent scrip basis, to the Nationa 
City Bank, New York 


Saxon State Mortgage Institution—Coupons 
due June 1 and March 15, 1934, on issues 
of 7s, due 1945, 644s, due 1946, and 6s, due 
1947, accompanied by letter of transmit- 
tal, may now be surrendered for payment 
on 30 per cent cash, 70 per cent scrip 
basis, to the National City Bank, New 
York 

Schulze Baking Co., in default on March 1 
1935, interest payment issue of 6s, due 


1945 
Siemens & Halske, A. G.—It has been an- 
nounced that recent offer to holders of 


secured 7s, due 1935, has been extended 


to March 30, 1935 

Siemens & Halske A. G.—Coupons due 
March 1 and Jan. 1, 1934, on issues of 
debenture 6%s, due 1951, and secured 7s 
due 1935, accompanied letter of trans- 
mittal, may now be surrendered for pay- 
ment on 30 per cent ash, 70 per cent 
scrip basis, to Dillon, Read & Co., New 
York 

Siemens & Halske A. G.—Coupons due April 
1, 1934, on issue of participating deben- 
tures, due 1930, accompanied by letter of 
transmittal, may now be surrendered for 
payment on 30 per cent cash, 70 per cent 
scrip basis, to Dillon, Read & Co., New 
York. 

Silesia Electric Corp.—Coupons due Feb. 1 
1934, on issue of first 6%4s, due 1946, ax 
companied by letter of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip basis, to 
the Chase National Bank, New York 

Stettin Public Utilities Co.—Coupons due 








April 1, 1934. on issue of first 7s, due 
1946, accompanied by letter of transmittal, 
may now be surrendered for payment on 


30 per cent cash, 70 per cent scrip basis, 
to the Chase National Bank, New York 
Texas Louisiana Power Co.—Plan of reor 
ganization for issues of first A 6s, due 
1946, first B 5%s, due 1960, and debenture 
A 6s, due 1942, has been confirmed by 
the court and assets transferred to Com- 
munity Service Co., under plan, debenture 
bondholders receive one share of common 
stock for each $100 bond, and holders of 
first mortgage bonds, either A or B, re 
ceive a first mortgage 5 per cent Series 
A bond for $500 and ten shares of com- 
mon stock for each $1,000 bond New 
securities are available for delivery at ot- 

fices of the respective depositaries 
Tietz (Leonhard), Inc.—Coupons due Jan. 1, 
1934, on issue of 7%s, due 1946, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 30 per cent 
cash, 7C per cent scrip basis, to the Corn 
Exchange Bank and Trust Co., New York 
Jnited Industrial Corp.—Coupons due May 
1 and June 1, 1934, on issues of deben- 
ture 644s, due 1941, and first 6s, due 1945 
accompanied by letter of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip basis, to 
the Guaranty Trust Co. and the Chase 
National Bank, New York, respectively 
Inited Steel Works Corp.—Coupons due 
Jan. 1 and June 1, 1934, on issues of 
debenture A 6s, due 1947, and A and C 
64s, due 1951, accompanied by letter of 
transmittal, may now be surrendered for 
payment on 30 per-cent cash, 70 per cent 
scrip basis, to Dillon, Read & Co., New 
York. 
nterelbe Power and Light—Coupons due 
April 1, 1934, on issue f 6s, due 1953 
accompanied by letter of transmittal, may 
now be surrendered for payment on 30 
per cent cash, 70 per cent scrip basis, t 
A. G. Becker & Co., New York 
Vesten Electric Railways Corp.—Coupons 
due June 1, 1934, on issue of first 7s, due 
1947, accompanied by letter of transmit- 
tal, may now be surrendered for payment 
on 30 per cent cash, 70 per cent scrip 
basis, to the Irving Trust Co.. New York 
Western Fuel Corp. of Canada—Company 
has announced that first 7s, due 1940, are 
exchangeable for new 4 per cent bonds at 
Vancouver (B. C.) offic »f the Montreal 
Trust Co. New bonds are issued under 
the plan of readjustment approved in De- 
cember, 1934, by bondholders and by the 
Canadian courts in January, 1935. Funds 
for payment of Nov. 1 1934, coupons 
carried by new bonds ar ailable at the 
Anglo California WNatior 3ank San 
Francisco 
Westgate Building (Chicago)—Plan of re- 
organization has been summated and 
new securities are availab at the Amer- 
ican Nationa! Bank ar rrust Co., Chi- 
cago, for delivery to holders of certifi 
cates of deposit, issue of rst 6s, due 1932 
For each $1,000 pond ; receive two 
shares of capital sto f the Westgate 
Buildiny Co., the new npany 
Westphalia United Electric Power Corp.— 
Coupons due Jan. 1, 1934 issue of first 
A 6s, due 1953, accompaneid by letter of 
transmittal, may now be surrendered for 
payment on 30 per cent ish, 70 per cent 
scrip basis, to Speyer & Co., New York 
Wuerttemberg (State of) pons due May 
1, 1934, on issue of 7s, due to 1945, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 30 per 
cent cash, 70 per cent s basis, to the 
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Chase National Bank or the City Bank 
New York 


Farmers Trust Co 
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Stock and Bond Market Averages and Volume of Trading 








AVERAGE | PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
Or ———_—_—__,—— 


—410 

















a a 141 _JI04 
JAN FEB MAR 
AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 

1935. 1934. 1933. 1932. 1931. 1930. 
Jan. 26... 3.78 4.42 4.57 5.16 4.24 4.46 
Feb. 2... 3.79 4.37 458 5.20 4.22 4.41 
Feb. 9...3.77 4.31 4.57 5.22 4.19 4.45 
Feb. 16... 3.73 4.23 4.77 5.11 4.19 43 
Feb. 23... 3.71 4.22 4.94 5.06 4.22 4.45 
Mar. 2... 3.72 4.24 5.18 5.01 4.18 4.40 
Mar. 77 4.20 § 489 4.19 4.33 


a... 
$Bank ‘holiday. 
For monthly data from January, saat. to 
January, 19. see THE ANNALIST Of 
1934, page 274, and Feb. 23, 1934, page "349. 
For chart governing this period see THE 
ANNALIST of Jan. 19, 1934, pages 96 and 97. 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





1935. 1934. _—_—__—— 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. 
6.108.08 106.60 103.89 100.22 100.06 
ao 106.82 106.20 104. 10 101.56 99.71 
8.107.52 ef 106.31 104.10 101.76 100.41 99.76 
9.107.22 ion. 106.51 .... 102.01100.31 ... 
0. 106.85 104. o1 _ ves rey 4 99.61 
1,106.51 107.18 106.62 104 . ba 
2.106.10 106.42 104. st 
3.106.00 107.24 . 104.44 102.21 101.31 98.58 
For ——— dai aily figures from Nov. 2, 
1931, to April 4, 19: see THE a ay! is- 


— of May 6, "1932 &°* 777; P+ om 1932, 
e 745; June 23, 1 age 864; ay 29, 
, page 840; April 6, 1934, page 


BONDS SOLD ON NEW YORK STOCK 








EXCHANGE 
(Par Value) 
Week Ended Same Week 
Mar. 9, 1935 1934. 
NE oh sncuds date $13,237,800 $11,070,200 
, es 4,225, 2,320, 
Wednesday ....... 6,990, 13,678,100 
; | ear 17,631,1 14,794,300 
RGR 4,633,400 15,021,000 
Saturday ......... ,407, 8,359, 
MED siocrmiteces $94,126,200 $75,242,600 
Year to date...... $671,615,200 $933,147,500 
PG ME diy-g alae a.6'ataia 18,810,500 15,483,200 
ES 5.6) dia a9 daverios 635, 17,392,000 
Se 15,215,400 19,410,500 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Mar. 9, 1935. 1934. 
Corporation ...... $38,484, $48,526,000 
U. E Government. 47,143,200 9,529,100 
PE igo cv ncacens 8,499,000 187,500 
, eer $94,126,200 $75,242,600 
NEW BOND ISSUES 
(Thousands) 
————Week Ended———— 
Mar. 9, Mar. 2, Mar. 10, 
1935. 1935. 1934. 
State and municipal. $49,864 $10,154 $2,475 
Federal Intermediate 
Credit Banks...... 20,000 os See 
Financial corps...... ease 3,000 Sees 
, er ae $69,864 $13,154 $27,475 
Year to date........ $233,850 $163,986 $175,456 
NEW YORK TIMES BOND MARKET 


AVERAGE (40 BONDS) 

Indus- Util- Com- Net 

Date. Rails trials. ities. bined. Chge. 
Mar. 4..... 74.91 93. 84.75 81.91 — .12 
ee eee 74.36 93.12 84.46 81.57 — .o4 
Mar. 6..... 92.92 84.46 81.32 — .25 
a ere 73.59 93.06 8440 81.16 — .16 
mer. §..... 73.62 92.90 84.70 81.21 + .05 
: | a ae 73.42 93.02 84. 81.19 — .02 


Week's rge., 40 bonds—High 81.91, low 81.16. 
Mar. 11. 92. $4.74 80.83 — .36 
| Ss: a 72.19 92.82 84.29 80.37 — .46 
Mar. 13..... 71. 92.29 84.06 80.07 — .30 

DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
High Second 10 
Grade Grade Public 10 40 
Rails. Rails. Util. Indus. Bonds 
Mar. 7....106.19 72.71 103.26 101.22 95. 
Mar. 8....106.16 72.56 103.09 101.07 95.72 
Mar. 9....105.94 72.44 103.10 101.12 95.65 
Mar. 11... .105. 72.01 103. 101.14 95.40 
Mar. 12....104.79 71.12 103.04 101.00 94.99 
Mar. 13....104.79 70.45 102.84 100.40 94.62 
TEN MOST ACTIVE STOCKS 
Week ended Mar. 9, 1935. ied 
Ne 
. Volume. Close. Chge. 
Cheyeler Oeem.....1..-.. 97,200 33% — 2% 

zeneral Motors......... 67,500 28% — 1% 
General Electric........ 67,100 22% — % 
ee Serer 51,200 30% — 1% 
Commonwealth & So.... 49,100 %4 — ¢ 
Socony-Vacuum Oil..... 47,800 11% —1 
New York Central...... 46,300 13% — 2% 
Paramount Publix cfs.. 40,900 3 — 
Wilson & Co............ 500 54 — % 
Consolidated Gas.. 39,600 17 — &% 


For oo ay ed data on the Axe-Houghton 
Weight Average of Industrial ocks 
from 1883 to 1929, see THE ANNALIST of Jan. 
15. 1931, page 177. For corresponding figures 
on the Axe oughton Adjusted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan. 
is. 1931, page 163 



































































WEEKLY TOTALS 





AND DAILY AVERAGES 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WeEKs| 
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The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: 25 ils.—_—_, 25 Industrials.—, —--50 Ptocks. — 
1935. High. Low. Last. igh. Low. t. High. Lo Last. 
oe 25.83 5.37 25.46 146.22 142. 145.53 86.02 83. 04 «85.49 
Se =e 28.29 24.60 24.65 150.47 143.95 144.03 89.38 2.80 84.34 
les eS 24.69 23.23 2416 144.60 141. 143.78 84.61 82.56 83.97 
Soe. @:......:..2 4.06 22.19 22.35 143.65 138.64 141.72 83.85 80.43 82.03 
DAILY HIGH, LOW AND LAST 
a re 22.98 22.27 22.72 141.87 140.51 141.67 82.42 81.39 82.19 
OE, Bcc sscocs. 22.83 22.54 2263 143.05 141.64 142.07 82.94 82.09 82.35 
a aeaeaee 22.51 2219 22:35 142. 141.45 141.72 82.28 81.82 82.03 
ge” eer 22.48 21.78 21.83 142.20 139.26 139.38 82.34 80.52 “60 
| SS aeeeeeee 21.88 21.24 21:32 139.94 137.29 137.45 980.91 79.26 79.38 
_ 3 Seeeeee 21.62 21.12 21.52 138.69 «136.83 138.35 = 80.15 = 78.97 79.93 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
——30 Industrials—, ——-20 Railroads-—, —— Utilities— 70 Stocks 
1935. Hig ’ w. Last High. Low. Last High. Low. Last. Last 
Feb. 16....105.07 101.65 104.54 33.01 32.45 32. 16.88 16.28 16.35 36.45 
Feb. 23....108.29 103.09 103.25 36.08 31.45 31.51 17.03 15.63 15.80 35.74 
Mar. 2....103.67 101.27 103.22 31.55 29.97 30.91 16.15 15.59 15.88 35.61 
Mar. 9....103.16 98.77 101.18 30.81 28.34 28.56 15.87 15.10 15.56 34.46 
DAILY HIGH, LOW AND LAST 
Mar. 7....101.37 100.13 101.17 29.41 28.51 29.07 15.56 15.22 15.50 34.57 
Mar. 8....102.37 101.27 101.58 20 28.82 28.95 15.83 15.53 15.61 34. 
Mar. 9....101.49, 100.91 101.18 28.76 28.34 28.56 15.61 15.48 15.56 34. 
Mar. 11....101.60° 99.24 99.39 28:75 27.85 27.92 15.68 15.26 15.33 33. 
| Mar. 12.... 99.62 97.60 97.66 28. 27.20. 27.31 15.42 15.03 15.03 33. 
Mar. 13.... 98.52 96.81 98.02 ZA Bu. FW: 15.08 14.63 14.88 33.31 
Shares Sold, New York Stock Exchange 


Week Ended: ———RAILS.———- —-IND. & MISC. —-TOTAL—— 
1935. Total. Av.Daily. Total Av.Daily. Total. Av.Daily. 
Se aE 138,716 31,526 2,091,614 5, 367 2,230,330 506,893 
eS 539,310 122,570 4.678,402 1,063,273 5,217,712 1,185,844 
| ary 541,700 100,315 3,572,990 661,665 4,114,690 761,980 
| CS Re 360, 6: 7 3 514.853 650,899 3,875,483 717,682 
DAILY TOTALS 

———_>_—_—_ DAILY, —___ —-YEAR TO DATE.—. 

Railroads. Ind. & Misc. Total. 1935. 1934. 
ER ey eee re 79,020 457,583 536,603 37,838, on 120,112,559 | 
Mar. 8 32,620 410,843 443,463 38,282,312 121,482,164 
SS See 22'950 ,140 288,090 38,570,402 122,053,884 
ce eres 82,940 714,920 797 ,860 39,368, 262 123,312,764 
BD.  ehatcen i scne 86,220 J 1,054,280 40,422,542 124,588,164 
Mar. 13...... 94,070 981,150 1,075,220 41,497,762 125,947,583 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 























43 Stocks Combined 4 Standard Oil 
Mar. High. Low. Last. Mar. High. Low. Last. 
7 30.6 29.9 30.4 7... 23.6 23.2 23.4 
8 30.7 30.1 30.2 8... 23.4 22.8 22:9 
9 30.0 29.8 30.0 9... 23.0 22.5 22.6 
11 40.3 29.0 29.1 sy! 22.1 22.2 
12 29.4 28.3 28.4 12... 22.6 22.0 22.1 
13 28.9 27.9 28.5 | 13... 226 22.0 22.4 
83 Industrial Stocks 5 Independent Oil 
Mar. High. Low. I ast. Mar. High. Low. Last 
7...119.3 117.6 118.7 7... 39 2.7 23.8 

8 119.3 118.1 118.4 8... 24.0 23.6 23.7 

9...118.1 117.3 117.6 9... 23.7 23.6 23.6 
1i 118.4 115.1 115.4 11... 23.7 22.9 23.0 
12...116.2 113.7 113.7 | 12... 23.1 22.6 22.6 
13...114.8 112.5 113.9 | 13... 22.7 22.0 22.2 

8 Steel Stocks 2 Electrical Equip- 
Mar. High. Low. Last. ment Stocks 

7 19.4 18.8 19.2 Mar. High. Low. Last 

8 19.5 19.3 19.3 ae me Fe 24.0 

9...19.2 19.0 19.2] §8--- 241 23.6 23.9 

9... 23.8 23.4 23.5 
11 19.4 184 18.5 i 3 ‘4 
12... 186 180: 180 | T-- MO 7 Se 
13 18.3 17.8 18.1 13... 223 215 22'0 
5 Motor Stocks 3 Merchandise 
Mar. High. Low. Last. 

7... 51.8 50.8 51.6 | oer 8h: Gow bast 

8... 52.1 51.5 51.6 | 8. °° 31:3 30.9 31.0 

7 oe Be Bl f... mt 7 338 
11... 51.8 49.8 49.9 | 11.7) 31:3 30.2 30.2 
12... 50.4 48.7 48.7 | 12°°° 30.6 29.3 29.4 
13 49.7 48.1 49.5 | 13°°'.999 29:3 297 

3 Rubber Stocks 5 Miscellaneous 
Mar. High. Low. Last. Mar. High. Low. Last 

7 19.3 18.6 18.9 7... 45.4 44. 45.3 

8 19.0 18.4 18.4 8... 45.6 45.0 45.1 

9 18.2 17.9 18.1 9... 45.0 44.7 44.8 
11 18.4 15.8 15.9 11... 45.2 43.4 43.5 
12 16.7 15.1 15.2 12... 43.9 42.4 42.5 
13 15.5 14.0 14.7 13... 43.4 42.4 43.2 

3 Copper Stocks 5 Railroad Stocks 
Mar. High. Low. Last. Mar. High. Low. Last. 

7... 98 23 26) 7... 3838 BA 820 
8 28.1 27.6 27.6 8... 33.1 32.8 32.9 
9 28.1 27.6 27.6 9... 32.9 32.2 32.4 
11 27.8 27.0 27.1 11... 32.7 31.7 319 
2 27.4 26.7 26.7 | 12... 32.2 31.4 31.6 
13 26.6 25.7 26.1 13... 32.1 31.5 32.0 
9 Oil Stocks 5 Utility Stocks 
Mar. High. Low. Last Mar. High. Low. Last. 
7 47.5 46.9 47.2 13. Se Ce GS 
8. 47.4 46.4 46.6 Sc oe 5.8 6.2 
9 46.7 46.1 46.2 9... 62 59 6.0 
11 46.4 45.0 45.2 | 11... 63 5.5 5.7 
12 45.7 44.6 44.7 a | 5.2 5.2 
13... 45.3 44.0 44.0 13... 55 4.7 65.3 
NUMBER OF ISSUES TRADED 

Week Weekly 
Ended: Ad- De- Un- 

1935. vances. clines. changed. Total. 
Jan. 19.. 509 345 155 1,009 
S| See 392 444 149 985 
Feb iin eaves 209 658 135 1,€02 
a? ee 385 445 172 1,002 
| Ge eee 452 316 162 930 
ee 339 542 129 1,010 
i See 291 595 122 1,008 
Mar. 9 172 674 112 958 

Daily 
EE. Cree 326 159 184 669 
Mar. 8. 243 204 175 622 
Mar. 9 142 262 156 f 
Mar. 11. 97 511 133 741 
Mar, 19....5<.. 57 569 171 797 
Mar. 13 199 387 188 774 
| THE NEW YORK TIMES STOCK AVERAGES | 
BY CALENDAR WEEKS 
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— 1 | 
TRANSPORTATION (27) ECONOMIC CHAN . m 
ne . SONOMIC ANGES IN THE UNITED 
m4. INDEX TO BUSINESS STATISTICS STATES 
, Year ture : 
Automobile Production, Estimated | F S Wholesale 
vge From - oreign Trade, U. S., Merchse s 3 
1995. (1990-34.) Avge. A... eee eee ss | “Geld Silver, Monthly. 11 ss oe 
Week ended Mar. 2: = omobiles, omestic Sales or 27 | Freight Car Loadings, Weekly....... 30 Prices. Com- Roots of 
Total car loadin 604,642 648.351 — 6.7 utomobiles, New Commercial Car | Freight Car Loadings by Groups, $8 a Se ae Peas 
py hg OS fae 3'196 —14.8 Registrations eck ret pi pga 25 | wate... p 12 Business 1914 Paper Bond Stock Prices 
Coal and coke.. 147,477 131,928 +11.8 Automobiles, New Passenger Car Gold and Silver Prices................ 40 a Oe ee ee ee 
Forest products. 26/028 29'885 —-12.9 NR, 9500 gc setters «cee 24 | Gold Reserves of Central =e aie. Jan. .... 63.0 89 144 461 9.56 9.24 
Manuf. products... 385,998 431,022 —10.4 Automobiles, Production and Regis- Governments al Banks and 9 Feb. .... 616 87 125 4.72 9.27 8.71 
Year to Mar. 2: trations of, Monthly................. 23 | Government Receipts and Expendi- eee. --- Bee = 38 3 fe St 
Total car loadings 5,100,714 5,763,596 —11.5 Automobiles, Wholesale Sales of, . See ee wer. :::- Oe 6S 609 «(2S iLO 1028 
a yoe.zie S.res.o0s —Us Monthly ———— a * ma. SE Pe eeeperenes a ay .... 724 92 2.09 483 11.10 10.22 
Coal and coke.... 1,337,497 1,317,440 + 1.5 British Exchange Rates on Paris..... 36 | Monetary Gold Stock of the U. S.. June: 83 10k «Lt St iis 1068 
Forest products. . 201,063 252,577 —20.4 Building Permits, Monthly............ 35 | Monthly ock of the U. 8., quly ---- $e ioe ys 426 1082 1090 
Manuf. products. . 3,187,551 3,663,338 —13.0 Business Index, New York Times, : Money Rates in New Yor wi Sent. 1. Tea los iss 462 i192 1105 
Pri | car surplus, DE <ivwdies'entten tb cend d¥abnenioed 28 | Daily tae ew York City, 38 Oc. Roe. a i“ is 4 62 11.92 11.05 
hy AES aces 306,940 569,483 —46.1 Coes ane Beehive Coke, ‘Monthly Pro- “ Money ‘Rates in New York City, Nov. ... 68.4 104 150 4 98 i 33 10.89 f 
. PC esse as 0.4 62 | | Coal and Coke Production, Weekiy..'S | off Production, Average D aa ee ee 
P. C. of locomotives Capital Issues, Summary of New..... 14 | Oil Refinery yen aily Crude. 3 1934. 
serviceable Feb. 1 77.7 85.7 9.3 Cotton Cloth Production, Weekly..... 31 Gasoline Vroduction’ ae — 18 we --- Bi —_— 18 +s Ee te 
Gross revenue, Debits to Individual Accounts........ 21 | Pound and Dollar, Value of, ‘in Gold me ee 183 108 36 4 ot ior 1160 
yr. to Feb. 1. .$264,213,172 $312,956,167 —15.6 oe Store Sales and Stocks, Currencies ....... 39 ~y ae ia Ls 471 12.07 11.60 
Expenses, year P : DET <cx tot ctunsinnardecaeedkend aban 43 Railroad Equipment Orders, Weekly. 22 ay . 80.2 108 Lis 4 oe iin 116s 
to Feb. 1.:.... 222,995,667 259,774,627 —14.2 Economic Changes in the U. S.... 10 | Sensitive Commodity Prices, The An- June ... 77.2 109 1.00 4.03 i162 11-08 
Treb 1 year "0 19,868,948 24,454,566 —18.8 "Changes in. by Qutput. Per Cent | | _nalist Weekly Index of... .. 34 July ... 73.2 109 1.00 4.00 11.46 10:59 
y 868, 454, . z y Regions..... 4 | Silk, Monthly .... Aug. as 6 3 ‘ 6! 
Rate of return on "/ Electric Power Production, Weekly... 33 Steel or aan Rate of fe) e sti - Sept. 66.5 iia 100 17 RT 10-66 . 
property investm't “Fair Engineering Contract Awards. ‘17 | +the — ions in 29 Oct. 70.55 112 1.00 4.00 11.10 10-79 
bh RE P Pe ee | 73 ~00.6 ae? OO eee 2 | Steel Products, Shipments of Finished 15 Nov. 71.3 112 1.00 4.00 11:28 10.84 
| eer aos -- ots sos Foreign Exchange Rates, Daily...... 42 | Steel Scrap Prices................. 6 Dec. 178.7) 112 1.00 3.90 11.35 11.07 
ee ee ~ i Foreign Exchange Rates, Weekly.... 41 | Transportation sas cate, oe 1935. 
‘Total U. S$. 166 375 —73.9 Foreign Trade, U. S., by Economic | Wholesale Price Indices, Weekly For- Jan. ...*83.0 115 1.00 3.80 11.45 11.02 
7roups Vi i Ruled ose te a 7 were pee Feb. ...°84.7 116 1.00 3.75 11.40 10.93 
= For figures from January, 1854, to Decem- 
FAILURES ber, 1933, see THE ANNALIST issues of Feb. 
-——Week Ended——-— 7 9, 1934, page 274, and Feb 23, 1934, page 349. 
= ; : - - covering the same period se 
Mo35. roa M934 ” UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) pages 72 and 73 this issue , wad 
aoe Groupe: (Thousands of dollars) il 
etail .. 126 128 159 -———$Imports- ~« & ; DE 
Lee ere 15 11 14 —_—_— Domestic Exports——— for Consumption om FOREIGN TRADE (5) 
anufacturing . .. $1 59 67 Jan., 35. Dec., ‘34. . ; hy ; aaree CS ChnEeee 
Other commercial... 24 26 od & a — mele. iain? bag $54,004 J 360 ii 798i, $33 mao ito Jats $6 aeons arene 
=: rude foodstuffs 4/004 "29 ’ ‘ Jan Dec., Jan.. 
Petal United States. 218 a uy | Manufactured foodstuffs 126 11,664 15'399 sais 29°18 d'ag2 | *Merchandise i. ee. se 
ceo Saal mecatone: Semi- mametentuves-... 27196 30/854 25024 39°50 21119 26.413 Total exports 7 176 223 170,673 172,220 
w England 26 23 20 Finished manufactures. 74,297 67,941 61,458 30,129 28,594 27/331 General imports 167,006 132.252 135.706 
Middle Atlantic . 81 82 88 Total 5 60.5 8 ja Exces 9,217 +38,4% 36 
South Atiantic 81 82 88 Te a nnn ..$173,560 $168,467 «$169,577 $168,623 © $126,190 $128,976 | Gig. OSES SURGES +URENt 
South Central } 26 17 24 §Goods import or immediate consumption ’ i y oa 
Central East 2 36 4] | warehouses for consumption purposes. ee eee ee ee ee ee eee --.- = 9 4,715 
Centra East. .... 4 36 41 . Imports .... 149,755 92,249 1/947 
estern ‘ 1 7 6 ,OVERN y SC . ‘ 7 CN ’ :s >} . 
Western a! 7 x GOVERNMENT RECEIPTS AND EXPENDITURES Excess 149,392 —92,109 +2,768 . 
F (Thousands of dollars) Silver: 
Total United States. .216 224 260 , ——-Expenditures—_¥ —Bal —, | Exports 1,248 = 1,014 
‘ 1934. Receipts. ‘General. mergency. Total. Gen Wap Total Exp. Imports 19,085 8,711 3,593 
. 7 _— REDON 210,954 172,571 808,007 980,578 3 aid y 
AVE) ERAGE DAILY CRUDE Olt. PE ccccecescucns 205,750 187,998 447,324 635,322 iT 752 “133 St ye 2 ere 1.087 2,734 
PRODUCTION (18) BE scnscnecuchaodl 420,103 160,424 449,809 610,233 259,679  —190,130 | ,.{+) Indicates excess of exports. (—) In- 
(Barrels) — aberecccccccecens peg thy os 708 369,623 974,425 —422.521 —792'145 | dicates excess of imports 
(These figures do not include “hot” or ille- | June *....0...02212111391,007 310,162 £33106 133268 me) CAP -* +" -y 2 
gally produced oil) i os do del eee 218.189 230,395 235 879 466 274 _12'206 348085 Heer ty = ro imports consist of all imports 
Oil a > ersten 266 204,117 309,583 513,700 > ttimdwa.1. °° “oe 
Gode Mar.9, Mar. 2, Mar. 10, | September ........... 449,445 232,676 282/922 515,598 216,769 66/153 | ieee 
Texas: Quota. 1935. 1935. 1934. October ...... .. . 259,884 474,668 283,785 758,453 214,784 498/569 eee Ee ———— 
Panh'dle 55,950 62,850 54,100 November SPY v0 ++ RAG OUT 248,811 389,796 638,607 —2'204 —392;000 | CAR LOADINGS BY GROUPS 
“W. Cent 25°650  25°650 26,650 : 331,728 320,658 652,386 52,963 —267, 698 Average Per Business Day, Adjusted for 
Weet” : skSt0p 10'300 133100 1935. | Seasonal Variation 
E. Cent. 52.500 51.250 43.100 January . reper . 202,801 216,313 252,227 468,540 2 (Thousands of Cars) 
East ‘) 4415100 438/300 428/600 | February epee ; 32.625 Sea 249 iscel- 
Eattoe ti fe 28,600 y 4,128 246,753 251,624 498,377 32,625 -284,249 5938. ae Sey 2 Geek ma ont 
| a» we : , 42,850 GENERAL E c, Snuary ....3é. 7 ; 
{Coastal 131,150 129,850 111,950 ee February ...i ‘ 27 35 20. 15 2 os 
ae a Building River & March ......27 25 91 15.86 ry 
Total... 1,020,100 1,023,550 1,022,850 943,350 Depart- Treasury Harbor National Veterans. April ae 26.61 15.18 2$) 
one... 491,000 457,650 457,800 47.250 ; 1934. mental. Dept. Work. Defense. A AAA Interest.. Other. Total. May R 27 93 15.32 $43 
Reta 98 LS SEE ALS | eG css ERS es a Su BI is ge | Jub Se Be ts 
Coast. La. 119,599 | 96300 94.400 43,800 | Mar. |... 28,187 3,600 533 36.890 «BOOST «ASOT «© ago4s  —1s208 teoaza | August 28.66 2180 4.48 
pre yond 28,450 Apr. “+++ 28,542 3.538 3,383 44,806 40,118 10,865 163,686 309,861 604,799 aber . 33. 28.03 20.02 4.10 
‘ . . : May Hine i 7 i 5A: ‘ (343 18, ctober .....34.4% 2 5 
emamtern... Wee Wie ‘toes sete, | ane ---- 31.20 seas ug'seesSgessaT99 «24389. «121330 Ea 396,003 | November . .34.59 of 34 i930 0.08 
Soom 2) BS Has Has | ee ee 
Montana 9,500 11,300 10,800 7,600 | Sept. /::: 26.927 21634 3,915 35423 80,386 ««2'3eT (282.676 
g ; ; i Sept. .... 26. : 45.700 45,325 * ; , 1934. 
Sorte 26 8 oe sete be, fe fe gee Se fe Re ie Geel peer ee Bt ke ie 
California. 492,600 522,500 465,700 469,700 | Dec. <°.. 27,614 2/246 5.141 44,099 46.270 57,342 129/352 is'6e 30728 Kebrusty 3997 oT 80 25.14 398 
Total . . .2,520,300 2,526,400 2,473,850 2,313,900 1935 oy ecsened ‘toa 3 19.58 3.99 
{Excluding Conroe. §Excluding Michigan. | Jan. -.-. 32,256 1,375 4,666 46,151 46,460 53,0238 21,687 10,680 216,3 ee 3 18 13-48 t02 
E ‘ , ’ ; ,03 , . 13 | June ...... .40.17 27.18 
tE{fective March 1, 1935 Feb. .... 29,333 1,567 3,954 54,231 44,776 53,941 34,429 24,522 246,753 any oeasnen 36.86 26 96 ed $92 
a Aes oes 3.74 
ad EMERGENCY EXPENDITURES September 19465 26380 ike ks 
PER CENT CHANGES IN ELECTRIc | .14. .PWA NRA AAA FCA CCC RFC TVA FLB_ FDI | October ..... 34.86 6-26.16 = «17.75 3.62 
POWER OUTPUT FROM CORRESPOND. | }2h °°": Fog a ++} ; ss ex 71 65,485 58.386 | Docember gees |e OSS 
ING WEEKS OF PREVIOUS YEAR (7) | Mar. .....273,481 578 2,453 981 w'3i3 ie 1,159 tise 0rais ew oe iia - 
: 18 ee St 726 «6 3.253 «0,152 25,616 «52,565 1,780 ~—s_ 5.019 ‘175 | _ 1835 
Week Ended Mar 9. Mar. 2. Feb.23. Feb.16. Feb.9. ay 193,061 923 411 14,227 29,291 106,425 2,160 3,854 January 41.90 27.28 29 ; ) 
New Eng....+ 23 +13 +33 + 26 + 2.8 | June 221:753 941 10,501 3.771 41, 68 2'917 8,112 t3g1 | February .. 4267 27.2 es 3 
Mid Atl.....+25 +10 +27 132 44/5 | July 282) 471 884 8415 2,840 39,972 4104.785 2.047 3°784 ee —_ = 
Cen Ind Reg} 4.9 + 5.0 + 5.8 + 9.0 +88 | Aus 240,705 989 ; 5,874 27,740 19,403 21327 4.540 $161 Grain and 
West Cent..+ 3.2 +39 +63 +74 +91 | SeP 212,785 887 5,856 30,105 $25,917 2,716 2,152 5,225 1933. Grain Prod jiock. C 
South States+ 5.7 +7.1 +60 +71 +79 | Uct. ..--. 191,862 551 35,016 2,310 8 =35,110 19 4665 714996 | Janua aoe laa 
Rocky Mts..+15.1 +114 113.6 415.6 +15.2 | Nov. ....128,644 913-33, 1376 33/876 171326 13486 ©—«-2'873.««'20'676. | Februaxy ".. ae “os 2.82 81 
Pac Coast... + 60 +63 +16 +49 {47 | Dec. 109613 «1,275 = «12'560 «4.408 «= 32-792 -152'873. «3127 ~—S«4'009 fon... kee is ee , 
be oie ed " ’ tee CM eee eee . s 2.60 68 
Entire U.S.+ 4.7 + 4.6 + 5.0 + 7.3 + 68 a ss ay cecal 1.47 1.06 3:18 "37 
Jan. .... 77,603 1,024 10,170 7,613 31,135 116,12 — Retpeees. 6 os 3.22 4 
a Feb. \\larross«6oan,=Ss 77s T9881 B1'9OL SS BN0eD stab sore | Same cecocs, 7.64 1:31 3.08 99 
COAL AND COKE PRODUCTION (5) tExcess of credits. , August .. 04 3.41 ret 3 
(Thousands of net tons) . . 9 September .. 4.38 3.71 3.07 127 ” 
A GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS October ..... 4.55 3.03 2.88 1.14 
“Mar. 2. Feb, 23. Mar. 3. (In Millions of Dollars of 25.8 Grains Nine-tenths Fine. Last Report Date of Month) Sc 3 Oo = et 1.09 
5. 1935 1934 Eng- Switzer- Bel- Nether- G —, - —_ a 
Bituminous coal: 1934 U.B.A France. land land ~ a — 
Total .. 8,800,000 8,397,000 8,395,000 ree —— . . - Slum. lands. Italy. many. U.S.S.R. Other. Total 1934 
Daily ‘average. | _1:467,000 1:423,000 1.399.000 ~— ——— a we SS a 9 = 416 1,951 11,947 | January .... 5.36 2.11 2.81 1.22 
Anthracite ( enn.): J 35 February ... 5.38 1.95 2.72 1.50 
Total ... ; 970,000 821,000 1,654,000 an . 4,955 3,212 937 354 353 328 “ 19 , : March ...... 595 215 4 1.39 
ppaily average 161,700 149,300 ‘275.700 1934. A soeee - oes 2.56 3.04 1.01 
e coke: (In Millions of Dollars of 15 5-21 Grains Ni  heabler 5.66 3.08 3.07 = 1.23 
Total... 28,400 26,000 39,900 | Jan.t ...... 6,829 5,109 1,573 653 646 - a eee 7-00 3.47 3.18 = 1.25 
aily average 4.733 4.333 6.650 | July .......7,931 5,321 1.579 537 618 oe 567 30 716 07 O10 hex “Ser: 33 5 88 th = 
6: ~« | Sept ios > 435 lsat PH 623 588565 30 716 3,403 31489 September |. 4.91 2 36 3 02 96 
— alii mi 4 ; 6 588 3" : *- 120 5.3 
STEEL SCRAP PRICES (3) Oct. 8.002 5.468 1,582 621 609 ‘601 Bt 3 OHS 3413 31586 November’ *: 6 Lae sor oe 
(Per ton, at Pittsburgh) soy 3 ’ 1, 24 589 582 520 32 716 3,425 21, Dec oe 8 2. ‘4 
om 1 3,428 646 ecember 4.76 2.08 
—~-f c a 8.238 5.445 1.584 624 590 573 518 32 716—S«3,425 21745 2.83 1.04 
Mar. 8, Mar.1, Mar.9, | , ; 10s 
1935 1935 1934 Jan. .. 8,390 5,438 1,586 600 598 555 32 January 4.50 1.§ ‘ 
Heavy melting aver. of } tFigures ‘ . ‘ Febru coe Sa l 90 2.40 1.24 
daily quotations $12.70 $12.85 $14.525 | become atiolices wntll alter chase Of Wusintae Sen of comparison only; new parity did not ie — — —_ —_ 
*Subject to revision Revised 
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WEEKLY FOREIGN y,HOLES 7 ; 3 = 3 ae gt Ren grnorgey ; 23 . 
SEKL N WHOLESALE SHIPMENTS OF FINISHED STEEL SILK MOVEMENT (21) : 
PRICE INDICES PRODUCTS oe PRODUCTION AND REGISTRATIONS OF 
(In currency of country; Canada, United P : : (Bales) AUTOMOBILES 
Kingdom and Italy, 1926-10 0: France, | United — ~ Corporation Storage. tDeliv- In Tran Passenmer Gage OO 
uly, .0; Germany, 1913=100.0.) ons mdof eriesto End < on rc al Cars 
— LI i y 1935. 1934. 1933. aati, Am. Mills. amg 1933. Production. Regis. Production. Regis 
Saturday. §Ger- Jan..... 534,055 331,777 285,138 69,747 46,204 25,700 | Dap --: 109.833 979,821 18,992 11,713 
1933. ¢Canada. U. K. France. many.§ltaly. | Feb..... 538,137 385,500 275,929 60459  32°665  28'100 | xen. - O1 ’ 15,319 9,707 
BED. iaivens .. @2 . 91.3 45.5 | Mar....  «..... 588,209 256,793 43,814 38°934 391100 | ar 97,409 «78,741 = 17,803, By 
Tl 6S 91.2 45.4 | APF-.--. -.---- 643,009 335,321 43,038 411910 40'200 | ma 168,755 119,908 = 26,677 = 17,301 
61.1 909 454 | May... 2.200: 745,063 455,302 40-125 47151 42°30 | FRY, -:; 200-651 §=160.262 = 38,760 §=— 20,925 
60.9 0.8 45.2 | Jume.... ...... 985,337  603,9: 33'933 531627 41 '500 | June ... 207,597 174,190 42,130 23,254 
60.7 90.7 45.0 | July 369,938 701,322 Br eat an507 akan | uly .-- 191.265 185,660 38,092 30,642 
60.8 90.5 45.0 378,023 668,155 55515  42'852 48800 Aug 191.414 178,661 41,441 28,807 
60.5 91.2 44.8 370,306 575,161 ys'a00«ST'1nS | ae'son | oeee 157,376 157.976 34.424 31,281 
60.0 91.7 44.4 343,962 572, 73,800 31.185 48,300 | Oct. .... 104.870 136,326 29,813 28,058 
3 a 83 eS SS 91122 34°822  $7:200 | Noe Bom) 881628 «28778 «soa 
. . . 418,6: , ; 96,786 26,959 27,200 ‘ " . 15,580 
80.0 iss 20.8 ‘i's Yearly adjustment: Total .....503,376 . —. ol niin 
; ; —5,1 , | Jan. .... 113, 61,242 : 
6¢.0 385 90.5 43.2 i ee ae ae 1934. cab. . 16 .eeS 94.887 ret 3478 
X 4 otal.. 534,055 5,925,873 5,805,235 3,974,062 oon | Mar. --- 274, 173,287 K i 
Sih o| ss 26 Ge se Pete Be Bo Be 
, ‘ , ‘600 | May ... 273, ‘1 é 
617 381 91.1 43.2 16 erty Gates or see pe June 261,852 3,642 46 213 3a TT 
61.8 385 $13) «48:1 | MONTHLY PRODUCTION OF COAL AND 38,717 61,060 38740 33.200 | ‘Aus oy ey i 
627 382 923 43.1 BEEHIVE COKE (5) ao, 6S Soe SS | Sent 133009 146'931 44'062«37'225 
62.7 386 924 43.4 (Thousands of tons) 13 Se6oa | 36247 Ba'200 | Qt 84,503 140,880 47:988 40.878 
¢3 oe $0 Ss Bituminous Beehive 50.550 76,645 32,599 46,000 = Sa 6 32,909 68 
oe ser 880 Ake Coal. Anthracite. Coke. 38,940 66.479 491106 47,600 | ~~ 128,069 75,514 55.128 24,125 
$0 «396 «(93-2 6 Total Daily Tot. Daily Tot. D’ly. 47,571 76,502 37,548 33,500 
fo 888 83.7 S Prod. Av. Prod. Av. 01373 65.934 40,941 37,600 1885 
65.1 399 93.7 43.3 3,500 130 35 1 | Jan 229,199 136,635 63,566 34,759 
64.2 399 94.0 43.3 Ra 
64.2 397 94.2 43.2 2315 1 68 3 30,025 48,516 47,443 43,800 24 
64.2 398 94.3 43.3 5141 198 79 3 . 41,943 48,727 41,732 34,300 | NEW PASSENGERCAR REGISTRATIONS 
ea s91 a2 32 tIncludes re-exports. IN THE aaeneas = ege 4 . 
a 3 s 1 °9 ec., Jan., 
64.5 394 94. : 3,818 153 89 3 cures EP sano — 935. 1934. 1934. 
os os os 1287 18%. 91 4 MONETARY GOLD STOCK OF THE Ford (total) ........... 46,421 14,306 25,940 
s2 = 94.8 43.2 +o of = : UNITED STATES (4) Lincoln ; essiibh Rute gre Rise "11 nas < | et 
95.2 43.0 (Milli . aiNCOIN ....-.+2+..+0-. 112 
#1 3 3 42:8 2'975 114 52 2 Hons eo riners Of 25.8 grains. nine- | General Motors (total). 41,772 34,441 13,133 
638 386 955 425 3,939 152 56 2 gold=$20.67) COVEONOE  n4so,. cca ae 26,549 25,756 7.223 
63.7 387 95.6 42.4 3,688 148 7% 3 In D rere ,864 2,144 2,363 
638 387 959 424 4.409 163 79 3 —— a Through ON crises» kis rv quo aide 4.453 2,146 ‘557 
639 384 95.9 423 5,007 200 67 3 wat tn & Gold Buick ... 4,240 3,857 2,738 
63.7 383 96.1 42.2 4,725 189 51 2 ns aaa F- ay Stock Fe “Se etee: 369 279 69 
63.5 383 95.9 42.1 4,825 201 102 4 $1933. Export ion SS” Beta os of | Cadillac ............4, 297 259 183 
63.2 382 96.1 42.0 4,437 178 9 41 Jan...... 1285 —915 30 40.0 4266 Chrysler (total) ........ 37,036 17,703 14,589 
63.4 384 96.0 42.1 1,000 49,541 164 911 3] fe? _ 8 —1783 129 —173.4 4,093 palletes 4,873 11,903 9,679 
63.6 38 96.1 42.2 Apr....: ~3i er 68 Be | Chevater ........:...:) Ea. Le ae 
63.9 386 96.2 42.3 | May... — 911 221 26 36 ry ae 0. eee 1,261 ‘484 500 
64.2 387 96.2 42.4 6,125 236 108 4] June a ee 35 19 33 403) | Hudson (total) 4,327 2,752 919 
64.1 389 96.0 42.3 5,952 253 129 5 | July — 39 84’ 27 «4°033 Terraplane ........... 3010 1'850 797 
69.9 64.7 39C 96.2 42.5 6.418 238 150 § | Aug.....— 804 795 84 7.5 4041 | _Hudson weet 
" : : ; e — 56. . <4 37 | Studeb: 
70.1 654 389 964 426 Ee Be Rk eet Me BR ek BD by ee — a 
70.8 65.8 386 963 42.5 4.184 161 51 2] Nov..... —"08 06 O01 yy Ee gk =~ iad 1,684 1,375 1,468 
70.8 66.0 388 96.1 42.5 3,443 138 51 2 ns. — 91 118 3] O& 4035 La . <csanesden 851 712 
m4 66.3 386 96.3 42.3 3.584 133 : i Poe sac Bact hide SUE .si0ptnwas Gnddekes 833 663 1,468 
F § uy 42.3 ’ ; Tot aii ’ “i SEN. ‘s. wsccaceenecadun 5: 
71.9 66.3 385 962 423 4,729 182 76 8 ee ee ee oa Hu p sa 00 92 
72.1 65.9 384 96.2 42.2 4 4,181 174 94 4 1934. Auburn 486 383 434 
vs a2 Hy = 95.8 421 | Dec. ....... 31,386 1,255 4,705 188 8 3 Jim 28 122 1.8 a1 aon om 431 481 349 
4: 8 421 386 1,255 188 3 Rees ill 7 :  eraterercr 349 
° 72:0 651 379 959 421 | Total 357,500 1,150 57,385 187 95% 3 | (Million of dollars of 155-21 grains, nine + please 1 7 
71.8 64.6 381 95.8 42.2 enths fine; i. e., an ounce of fine ‘ait Pierce-Arrow ......... 50 99 99 
71.6 64.6 380 95.9 422 1935. gold—$35) Miscellaneous .......... 108 122 610 
fe we Be Bee cc RLM BB seg “tay homme 24050 rage a8 7 
i ‘ Cee. Serre y y 558 194 i ‘eo S - “aan £1 20C DOGGE. ova csr tenensaen f 
15 43 381 957 422 90 4 ars 08 “Ties ‘i2ye1 toe Total cesses + 136,635 75,514 61,242 
70.8 64.5 378 95.6 42.0 | i7 a6 46} 66 tie a tim 25 
KG Me eS CUS Oe | ENGINEERING CONTRACT 63.7 10 125 771 7856 | NEW COMMERCIAL CAR REGISTRA- 
710 645 377 96.1 42.0 AWARDS (14) 523 06 214 744 7,931 TIONS IN THE UNITED S 7 
72-11 «ie 7,931 ED STATE: 
70.7 464.4 375 96.3 42.0 (Average per week, thousands of dollars) ’ ; 47.4 7,978 
at&t se tes as a Bi 24 6g 04 T9%s Jan, Dec, Jap, 
= af os aie os a ; Federal. Munic. Public. Private. Total. . 120.9 O4 O1 139: $ 132 a gait? Oe eae 13,260 6,374 6,650 
Oo Ss 3s ots 4120 june, ... 362 9,402 9,964 10,872 20,836 92.1 0.1 114.1 4106.2 +8238 | General Motors (total)..10,753 8,716 9,480 
/719 «641 «363 «976 «42.0 | Ate’ '33..: 600 _7'300 7900 6913 14813 | Jan. Chevrolet .....+++++ +++» a 7 
AS oe os (cai «420 | SBR. S-- O00 a0 7 Se 14-813 __ ere 1.1 1.4 151.9 8,390 ace neers at 28 16 ec 
719 64.1 361 988 41.6 | Gct..’'33.../15168 14,502 29,670 5.736 35,406 tRevised to allow for exclusion from | Chrysler (total) ......... . 
723 645 360 99.1 41.7 | Nov, "33.1110'557 14°257 24°814 4.675 29489 | Monetary gold stock of $287,000,000 of gold “Dodge. ee Bit 4856 B81 
ae = ped i eT Dee. ke Ra 12.601 17.374 8.267 25.641 coin previously reported in circulation. SS eer aes: The "6 
. 72. : : . . eo » ‘ § t 1 395 International ........... 51 A 2 
29 G4 362 1001 42-1 | Peb.. "34... 3.841 18/661 22,4C2 3.663 26.065 —- 21 - Diamond-T 3.515 2.508 2.0% 
12.3 G54 367 fond 421 | Jume, 34... 5,624 17,343 22,967 4,531 27,498 DEBITS TO INDIVIDUAL ACCOUNTS ee ediakaakaces 356 289 
71.5 65.4 363 100.1 42.1 July, 34. .10,224 14,816 25,040 4,460 ,500 (Thousands) majite Fe tae 281 253 204 
‘aoe gts (368 1005 «42.0 | SUS “36... Stee thee The eel sleee Eederal .-.-- 152 139°: 120 
‘723 64.4 362 1003 42.1 — _: 4,256 15,021 19,277 4,333 23,610 New York 140Other Total ack er o* i 125 ie 
M9 A 363 1003 42.2 | Novi, 34°; 332 is725 23007 31626 26863 | Jan City. Cities. 141 Cities | Brockway 2100000000001: “86 7 91 
’ "1.7 64.0 360 100.7 42.2 Dee . 4 see 3979 15, 399 or. 3,826 26,883 Jan . $14,023,000 $13,198,000 $27,221,000 ME 6650044 4n00daeade 71 77 79 
71.2 63.7 357 100.8 42.2 oe eee a , ’ 5,977 25,354  . 13,231/000 784,000 25'015 (x) EES: a-a34020-sadaeuaewe 42 42 61 
2 Si 356 1012 42.3 | Jan., '35.... 5,347 15,210 20.557 4,696 25,253 | Mar. -..-- 15,608 14,077,000 29,685,000 | Tésraplane Se ee 
14 638 355 1012 423 Feb., °35... 6,241 9,660 11,901 5,121 11,022 | Apr. ...:: 16,954,000 14°277,000 31,231,000 | Indiana ® °° 72: - 
HE 8 B88 2 $23 |“ crotal per week, thousands of dotiaray | MAY, ~<""-: }RMERO0 14908900 Betor.ooe | Merling °°: ey 
71.3 64.0 352 101.4 42.2 1934. -  iepaees 841,956 13,909,949 37781, 905 Miscellaneous :....2.112: 174 208 239 
“712 640 350 101.4 423 | Oct. 18.... 3,424 15,979 19.403 5,784 25,197 | Aug. 12,284,744 13,420,422 25,705,166 ae ae ae a see — 
“71°2 63.9 350 101.3 42.5 | Oct. 25.... 2,516 . 9,965 12 f , ere 1,121 887. 009 Total. . 
‘516 . 9,965 12,481 2'897 22/625 121, 12,887,203 24.(09,390 RDAs sss'ssetedeo 34.759 24,125 22,903 
712 64.3 349 101.2 42.8 | Nov. 1.... 4,966 29,141 34,107 5,815 39,922 | Qct. ...... 12,285,719 14,464,723 26,750,442 
at ey rr} art ey sev. é--:- S7at 11,074 16.785 2.734 19,519 Doe sense gH 13 407.750 24'750.747 ——___—__— 36 - —___—__ 
J . « : . Vv. ecce ec : > 7 “< a] 
7113 645 348 101.1 42.7 | Nov. 22....17/189 Pat Ber 3,746 1,343 _15,214,400 15,700,481 30,914,881 | WHOLESALE SALES OF AUTOMOBILES 
713 64.5 344 101.3 42.7 | Nov. 29.... 21456 10,158 12'614 3,610 16,224 Total . .$165,948,403 $165,986,128 $331,934,531 | ‘T° General Motors dealers-in-the United 
tPreceding Friday. §Preceding Wednesday. Dec. z: : 6.350 17.004 23,944 2,294 26,883 1935 States and see Ty” overseas 
ec. ee * i 080 4.799 28)858 . shipments. 
1 Dec. 20. . . 4,831 10,358 15,189 13,991 29,180 | Jan . $14,997,490 $15,065,313 $30,062.803 1935. 1934. 1933. 1932. 
SUMMARY OF NEW CAPITAL ISSUES (2) ec. $. . 2,250 12,065 14,320 2,823 17,143 Feb. 12,548,669 13,181 181 25,729,850 Jan occcees 98,268 62,506 82,117 74,710 
(Thousands of dollars) 1935. Feb. ......121,146 100,848 59,614 62,850 
Total Farm §State & U.S.Pos- Week ended: er 22 . am rete tees .200 58,018 59,696 
1933. Corporate. Loan. Municipal.sessions. Total. Jan, 3¢...... 3,616 14,589 18,205 1,945 20,150 DOMESTIC RAILROAD EQUIPMENT 7 SFR 132° 837 $8°205 oe 7a 
Jan. 22,157 9,500 32,850 .... i Jan. 10..... 7,413 19,979 27,397 4,486 31,883 ORDERS (1) po A bre rie 66,739 
Feb. 1314 1.400 16.936 Jan. 17..... 5.139 16,757 21896 2'118 24/044 we | Suty ees, olastess 6 pa’ore 
Mar. 3170 :... 13,347 16.517 | Jan. 24..... 7,344 12,132 19,476 5,819 25,295 in Railway Age of oo fetes 100'278 06,918 36,872 
Apr. ... 17,335 8,564 25.889 | Jan. 31..... 3,219 12,592 15.811 9,111 24'922 - Rema che Sepi ass BL148 | 30.117 
ay 3584 |... 40010 .... 43.594 | Feb. 7..... 2\515 9,620 12,135 5,102 17,237 Mar. 9, M WE sive f vie | hon 
May +: oe?) 97.249 180 109,480 | Feb. 14¢-... 2,952 5.931 81883 8.311 17,194 "1035. 1935' 1934 | Nov. ...... gros? 10. 10 Tet 
June <2 52'go4 35,000 28549 1,250 117.693 | Feb. 213.... 1,530 7,057 8,587 2,309 10. iit itnieie " ~ | ee fers oy ig SE 
Aug. ; 4.060 ils 31,738 hace 45,789 Feb. - ee 1,968 16,031 17,998 +7 22,762 | Freight cars....... ‘i 2 ( - ee” meee 
ept. . , i i S Beccee x a) ; i 22,799 ~~ igo tind Cadlalag ‘ 20 | P , TN 6 ena ne ee 
Oct. ... 3109 .... 55,066 Ss'its | Mar. 14..... 5,933 16,825 22,758 4963 27721 | Structural steel (tons). is2 . a ee en 
Nov. .. 6,511 4 ee ,869 tFour-day week. Ralls (tons) ons S) 125 | 
Dec. ... 15,601 41,449 100 57,150 : 8)....+. vee 39,000 - 27 
ome. : 1. OMESTIC SALES OF AUTOMOBILES 
Jan. ... 5,983 5,000 36,969 47,952 | CRUDE OIL REFINERY ACTIVI a ae ; ; (General Motors Cor 
Jan. ... S963 $000 Oe rf = TY AND CRACKED GASOLINE PRODUCTION (18) ‘iin Ghaaaianal pol 
Mar. .. 13,770 3,000 82,530 99,300 ‘is usands of barrels of 42 gations) 1935 ost” 1985 ealers.— 
Apr. ... 28,241 15,000 105,582 148:823 | ween Poorriae Runs to Stills—~ ———Motor Fuel Stocks —— Cracked Gasoline | J; ...- 
Ay ... 28/823 12.500 63,994 loss? | Week ,P.C.of SAverage 4P.C. of “Total qUnfin- Other Gas.and Production Feb. ee Bee ae ee 
b ~ A 9420 11.500 102,668 isp ees | Satet Total Cap. aily Capacity Finished ished. Motor Fuel Fuel Oil P. C. Cap., §Aver -~ - 11,297 = 58,911 = 92,907 82,222 
July ‘279 105.000 93,322 218/601 35. Reporting. Runs. Operatea. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily. | April. roe ee ste ES 
‘Aug. 8,019 153,111 19.248 180,378 | Jan. 5...89.8 2,242 65.8 441 ' ‘ a eeree 106,349 121,964 
Sent 187... 37,106 44'203 | Jon’ 13° 808 3203 5.8 44,176 4,852 4,440 108,002 95.6 455 | May .-.--. 95,253 103/844 
Oct. 83,000 38,51 121,903 | Jan. 19./:89.8 2'347 68.5 6330 4,862 4,315 = 106,814 95.6 469 | Fuly ooo 2 eK THs 118,789 
Nov. .. 8,227 10,000 88.809 ee ce a ne 7 a a eo nS a oe cr nee 198/258 19 Ss 
Dec. ... 34.861 |... 106,080 140,941 | Feb. 2...898 2201 646 ; ee HE Oo a Sept. Hew 7 Gap Ss'ta 
1 Feb. 9...89.8 2'275 66.7 ; ! 431 Tepe ¢ 53° 
jas. 5,267 6,000 80,397 433 92,007 | Feb. 16...898 2440 716 ‘52'416 5275 = 000 "100886 95.6 468 | Rov. 220 Yee 30 'o4 
Feb... 6500... 43.511 .... 50,011 | Feb. 23...898 2432 713 nn ni i i ae 41/530 HEF 
{Exciuding funds obtained by States and | Mar. 2...89.8 2,351 69.0 55, 654 5,668 3,955 100.340 956 «hae = ——_ = 
municipalities from any agency of the Fed- | Mar. 9...89.8 2,288 67.1 55,923 6,130 3,925 100,046 95.6 oa Total.... 927,493 959,494 
a $For per cent reporting only. {Amount contained in naphtha distillat Py ; a 
R nap a distillates. tOn new basis. *Subject to revision. tRevised. 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, MONEY RATES IN NEW YORK CITY 
COMMODITY PRICES AND BUSINESS ‘ - ——Time Loans.——_—-—— —, Prime Com’! Paper. Bankers’ Accep- ? 
38 aso, Coumoorry PRICES AMO SuSINE SS activity ADJUSTED FOR SEASONAL VARIATION mi . Y as um _~-tCall Loa ac 60-90 Days. 4-6 Mos. 4-6 M jk ¥ Pircomcsory 790 Days. 
4 $Daily Daily Daily Daily Daily 
F 1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
40 220 , i { } i ’ | .= f | ee Week Ended : oi |; f 
fii in wg Ps epee 1 : 12 : ¥ 4 ? b, = : : 1 Oo is is 7 
si OCD. 2d..+66- ° : ° by ° L.t sg 
* i Mar. 2.. 1 1 100 1 $ ‘88 (1 2 mi 1 ito £ & ° 
paten' —F wos a : O10 Mar. 9. 1 1 100 1 3 ‘$8 1 x =a & te & = = 
} _ THE AN\0 nieh pg RA viglo saad tNew York Stock Exchange. {Asked rate. §Average of renewal rate 
44 180 % t t t t + + 4 t + ; + 40 140 38 a oes el 
i ; : MONEY RATES IN NEW YORK CITY | DEPART MENT STORES SALES “AND 
: 4 ° 
% 2 —-Call Money—— 60-90 4-6 90- | STOCKS (4) 
os g— “rar aaah 00 $30 a [= im oe | : cane a8 100) ae 
ALY /NOEX OF P | ¥ . : st. ’ L " Jnadjusted for Adjus « 
seen * mmeed | 9 3 Pn 7 . “<* we ." py — — Seasonal Variation Seasonal Variation. 
z48 140: — i sian dy _° * % 1 1 i | 1934. Sales. Stocks Sales. Stocks. 
; St FSR Ree Bee i AS ee ee 
s « - -£ me, 22.. : j r. 7 7: ; 
in so * 120 5 8 Mar. 12.. 1 1 1 1 4@1 1 "4 December. . 133 60 77 +64 4 
4%, 80 : NOg Mar. 13.. 1 1 1 1 %@1 1 | 1935. al 
3 & > tBest names. $Asked rate. | January ... 59 72 ¢ 
* 52 wooly \ 7" > 3 P February .. . 75 
2 g 1005 : | For department store sales, adjusted for 
s _ <a VALUE OF THE POUND AND DOLLAR | seasonal variation back to the beginning 9 
4 8 IN GOLD CURRENCIES 1919, see THe ANNALIST of Jan oss. 
oe 60 2 90 In dollars of 25.8 grains, nine-tenths fine page 162. s'@ 
$ Week --Pound (France)—, —tDollar—, ay —— 
' ended High Low High Low METAL PRICES (23) 
| 56 60 so 80 \. ae _.59.6 59.1 59.3 59.1 (Monthly average of daily quotations) 
ie pee 57.8 59.2 58.8 Prime Electro- 
RS SAS oer 57.6 57.1 58.8 58.6 Western lytic Steel Straits 
se 40 40 70 Mar. 11-13...... 57.6 57.5 59.2 59.0 oo Leai. Zinc. Copper. Scrap. Tin. 
(1) (2) (3) (4) (5) 
tBased on exchange quotations for France, | J ‘ 
Switzerland, Holland and Belgium. anuary ....- 3.90 4.27 8.06 13.12 51.88 
— A | February ....3.90 4.39 7.87 13.81 51.62 
IL EF hehe aes a eee ie 60 10 December ....3.45 3.71 9.00 12.68 50.87 
2 U 9M 
* GOLD AND SILVER PRICES 1935. 
GE pieieieinee —Silver.—. | January ......3.54 3.73 9.00 13.25 50.87 
e 28. Week Dollar U. s. February .. 3.38 3.72 13.06 49.96 
NEW YORK TIMES WEEKLY BUSINESS INDEA Ended Equiva- Treas- (1) Average daily price. cents per Ib., St. 
Electric Cotton Mar. 9: London. lent. ury. London. N. ¥. Louis basis. (2) Average daily price, cents 
Car Steel Mill Power Automobile Lumber Cloth Combined High ..149s 4d 35.38 35.00 27%d c er lb., East St. Louis basis. (3) New York 
Loadings. Activity. Production. Production.Production.Production. Index. Low ...147s5%d 35.20 35.00 26iid 57%c : o, b. fa a ge hots Ot, >. (4) Heavy 
Effective weights ......... 25 25 20 10 10 10 100 Mar. 11-13: melting stee sburgh; dollars per ton. 
Adjusted weights ......... 32 ae = = = “ 1.0°| “High ..14834d 35.22 35.00 27a seye | Straits NY sBine Basle ntice “adie 
am Ended : Low ...147s 6d 35.08 35.00 25y,d 5S8%c | Connecticut points 
68.2 64.1 94.7 70.9 67.7 91.5 83.0 41 
FOREIGN EXCHANGE RATES WEEKLY 
. 65.0 72.3 99.2 98.5 55.0 103.0 86.7 (All quotations cable rates unless otherwise noted) 
63.2 73.5 99.3 100.4 58.8 93.0 86.1 ——Week Snted 
63.9 75.2 100.4 100.3 56.4 93.2 86.9 “Mar. 9. 1935. Mar. 2, 1935. Mar. 10, 1934 
. 63.4 77.4 101.4 93.8 48.1 90.6 86.7 Par. Country and Unit. aie Low. High Low High Low 
67.1 75.8 101.2 96.1 63.3 92.9 88.2 ENGLAND (sovereign)..... +7 $4.72% $4.87 $4.77%  $5.08%  $5.065 
66.3 ye oy ory a ay 87.9 | "s2397 AUSTRALIA (sovereign)... 3.79% 3.89% "3.824 6it “4.058 
64.8 69.0 101.6 96.0 62.7 92.3 87.1 c a oe 3.59% 82% 4.0 4.05% 
¢ F 8.2397 SOUTH AFRICA (sovereign) : cc 4.74% 4.86% 4.77% 5 10%: 0st 
65.4 67.4 102.5 90.3 65.1 *91.1 *87.3 06634 FRANCE (franc) 0663%, O667%, 06 ab ( P43 a. 4% 
65.5 64.6 100.3 89.4 “1.2 —_ oon-5 ‘08911 ITALY (lira)............--.. tom” Sass” 0853" osae™ ‘ose? “Sass 
64.8 64.9 101.1 88.0 60.4 85.8 40332 GERMANY (reichsmark)-:' 4080 4065-4074 4027 3973 3963 
For figures from Jan. 5, 1929, to June 30, 1934, see THe ANNALIST of June 2, 1933, page | .68057 HOLLAND (florin). . -6874 -6848 6850 6782 6730 6720 
773; May 1934, page 755. | .32669 SPAIN (peseta) ............ .1387% ~—-.1381 .1384 1372 1363 1358% 
29 1.6931, CANADA (dollar) Le OES 9981 9125 1.031 | 9959 9987 9938 
RATE OF OPERATIONS IN THE STEEL INDUSTRY .2354 ( MPsccacsesees oi . Ay : 3421, 2335 .2328 
cciacuiaanessnimsaeataeineilian CMMAtiaide talpcaoieteneamenoss a 32669 SWITZERLAND (franc)... .3298 3280 3277 = 3250. 3235 3227 
Dow-J ame. Amer .0220 GREECE (drachma)........ 955% 94% .0095%4 0093% 0094% 0094%, 
w -Jones— —— : : . 7 4537 SWEDEN (krona)........-.. -2471 .2437 -2512 -2462 2625 2610 
Week ‘U.S. Week Be- Iron& Week N. Y. foam Sones 4537 DENMARK (krone) 2141 2110 2175 2132 2 
Ended: Steel. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. ‘4837 NORWAY (krone).......... 12409 2374 3447 ar pot 94 
1934. ‘s illing)....---. ‘1915 -1910 ; 1895 19 1901 
Mar. 19..42 52 45 Mar.12.. 46.2 Mar.17..50 .. Mor. 13..0%% <«.| Tae Soran eee 1918 1912S “410 1890 4 ro 
1935. | 0418 CZ'CH' SLOVAKIA (crown) -0425% .0422 .0422%  .0420 0416 0416 
Feb. 18.. 47 55 52 Feb. 11.. 50.8 Feb. 16.. 53 51 Feb. 12.. 53% 51 0288 YUGOSLAVIA (dinar)...... aan -0231%4 — .0230 0230 0228% 0228 
Feb. 25.. 46 52 50 Feb. 18.. 49.1 Feb. 23.. 50 50 Feb. 19.. > SO 0748 PORTUGAL (escudo) oeeeeee o1a2k esas 0446 0437 0469 0468 
Mar. 4..46 49 48 Feb. 25.. 47.9 Mar. 2.. 48 49 Feb. 26.. 48 49 0101 RUMANIA (leu)............ 0102% —-0102 0102 0102 0102 0102 
Mar. 11.. 46% 49 48 Mar. 4.. 48.2 Mar. 9.. 50 49 Mar. 5.. 49 -2961 HUNGARY (pengo)......... -3010) — .3002, .3005 2985 2962 2962 
Mar. 18 ‘ Mar. 11.. 47.1 Mar. 16 Mar. 12.. 4 48 er} TA demons (maskka). nahin 211% 9210% 9216 0213 0226 0226 
6150 INDIA (Tupee)..........+-.. 002 . ° 5 3R4: 38: 
30 34 “aa or ot “site er dollar). pit 4825 4645 3925 oo 
FREIGHT CAR LOADINGS (19) THE ANNALIST WEEKLY INDEX OF ip =A tee ee ee ti«Ct 3990 sep pan 
— > = = S SENSITIVE COMMODITY PRICES .9613 STRAITS SETTLEMENTS ia 
2 . tWhole- Sensi- (dollar) Singapore....... .5600 .5562 5712 5625 597: 5975 
Grain and grain prod. 29,124 26,109 29,107 sale. tive | .84396 JAPAN (yen) opined "2817 «= 2795 2843 2807 3018 rth 
Livestock ..........-. 12,727 11,234 14,031 Steel Price Price | 1.6479 COLOMBIA (gold peso). .5800 5400 5800 .5700 7200 7200 
Coal ..........eee sense 138,968 127,075 158,976 1934. Scrap. Zinc. Aver. Index. Index. ‘7187 ARGENTINA (paper peso)§ _... ; 3275 13225 3400 3375 
Coke ............. -»» 98,509 7,430 10,791 | war 13. 105.9 79.1 92.5 105.6 87.6 Do free inland........... .2587 2510 2600 2550 
Forest peesucte.. . 26,028 28,815 21,576 1935 , ; F , 7 2026 BRAZIL (paper milreis)§... “s : 0850 0825 0850 0850 
Fw 3,288 2,988 2,646 Feb 19. 97.9 68.0 83.0 114.0 72.8 Do free inland........... .0662 .0637 .0675 0625 
Merchandise, |. c. 160,320 142,471 162,459 on 82: 114. 72.5 .2060 CHILE (gold peso).......... .0520 .0520 0520 0520 1025 1025 
Miscellaneous freight. 225,678 209,774 206,131 | Feb. 26. 96.0 69.1 -6 0 2. ‘4740 PERU (sol).................. 2375 2375 2400 2375 2500 250K 
—es oe | eee CU CUS Cs 20s | fee URUGUAY (goid peso)... ‘$150 (8125 8150 8075 8000 ~~ “sono 
Car loadings (total)..604,642 552,896 605,717 u a Bus @ Scher Gietiatinn Sader 4440 MEXICO (silver peso)t..... .2785 .2785 2785 2785 2790 2790 
: 935. i 1, . S. Bureau o abor Statistics 
WOON Soctcaponding week in 1984, 612,402. (1926=100) converted to 1913 base, by multi- {Demand sate. Sxpert rate. = 
; plying by " . aNar - _— 
a1 For figures from Jan. 5, 1932, to Dec. 11, eS eee — DAILY 
COTTON CLOTH PRODUCTION (31) = 758, be he Nov ‘aor os4. Mar.7. Mar.8. Mar.9. Mar. 11. Mar.12. Mar. 13 
(Thousands of Yards) ad ' P i RS TI onc sccccccsccsccsossses $4.78% $4.77 $4.78 34.77% $4.75% $4.74% 
Week Week 35 ie oa ow Suid ong wena waee 17% 4.77% 4.75% 4.76 1.73% 4.74 
raat Prod. 1895!" Prod BUILDING PERMITS (11) prance: High 2000.0000000000III “osdin “os6ing “O66, “Sbery, “068s | 8h, 
Dec. 15 125.508 Jan. 2 233 1934. 214 Cities. WN. ¥.City. 215 Cittes. Low Din cna aiendnw.waeetlinil .0667 .0666%  .0667%,  .0664% 0664 066242 
Bienen og, ih ahr eae 127, Jan. .. $16,336,511 $4,488,544 $20,825,055 TT a acu chard "0687% 10667 oeesy,  0664%  0664% 0663” 
Dec. ee oe elt Feb. .. 16,332,236 2,994,728 BEE | BEBEG: BRO 00.000 cece ccvccscces 2. 0845 0845 0843 .0844 083644 0836 D 
tt ‘ ’ Feb 16 Mar. .. 19,804,760 5,700.30 sos Dies PARRA edRdie nom khaihae 0841 0840 | .0840 0837! 0833 ~ 08334 
a 6. 114.949 Feb. 23 wer. ‘ ier ass ere SS ae Se German: Seaablapteanesinenenescceeneson eee po i a4 0838 0836 083412 
qe. & — oS June .. 23,099,228 5,522,337 28,621,565 hens: a mae 4058 4045 toad 
Jan. 128, | July ©: 25,990.765 7,908,885 33,890,650 | ast... 222! 4074 4073 —-.4078 4059 4056 4048 
‘ Aug. .. 24,535,454 9,917,284 34,452,738 Holand’ High EME 6862 6859 6828 6818 
32 Sept. .. 20,758.468 5,809,457 ee oo caret cent ateiel 6854 5856 2814, 6819 6805 ‘ 
ESTIMATED AUTOMOBILE Oct. 29,140,150 8,360,972 ec ceie edn assenenasonensaeees 3 6862 6829 © 6823 6808 
PRODUCTION (10) Nov.. ,665,041 5,794,025 27,459,066 Belgium: DE dacigiannened +ntoentewe 2366 236 2363 2362 2353% 2349 
Week Dec. 17,450,730 3,646,663 in ac apchaudecneedenend 2361 23584,  .23 2351%  .2351 0343 
Ended : 1935. 1934 1933. 1932. a ae ee St | ee ar aan as ese sos eo ehoeenewses 2363 2 2362 2352 2352 2346 
Total.$265,372,765 $82,989,652 $348,390,747 Switzerland: SEE ccacnbexs 3290 3286 3286 3273 3287 
Pep. 26........3319 Gime Bea oe eS or ee pe Re os a nek enascweente 3281 3271 3268 3255 
eb. ee ee . A 5 A ° ° 2 ; 
Mar. 2.....:. (88809 71.510 3.217 gags | fan: $2100 5808S | SPGBN oor | sCanadal High 22000000000000000000. Beet, Yaar “8005 “Sosa Sat 
Mar. 9........86,973 73,645 18,270 = 28,056 oir ‘ P : ‘joan ght Jalsa ret oa a 9893 9856 9862 
33 er CO een: =: 
ELECTRIC POWER PRODUCTION (7) RITISH EXCHANGE R SO} 4 | Pee RR REERER SER ae 2803 2817 2804 2810 2791 2793 
(Includes only power generated by the elec- (In francs—average price per day.) tArgentina (free inland). seve 22002 .2540 2540 2530 2505 2512 
tric a, ht and power industry proper | aa = “ ae | Closing rate. §Demand rate. 
and impo es not include power ar. eb. an. ec ov ict. 
generated by traction companies.) | 7..70.956 74.397 74.092 75.135 75.967 SOURCES OF DATA 
(Thousands of kilowatt hours) | 8..71.488 74.291 74.094 75.000 76.017 14. 930 
Week 9..71.500 74.250 74.250 75.695 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Ended 1935. 1934. 1933. 1932. | 10 “F a 74.343 75. 115 75.750 yd pone. (4) Federal Reserve Board. (5) United States Department of Commerce. 
Jan. 19.1,778,273 1,624,846 1,484,089 1,598,201 | 11..71.400 74.195 74.260 . oo ) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
* 1'721° "610. "469° ett y “RRe x : » American Institute of Steel Construction. (10) Crams Automotive R rt I 
Jan. 26.1,781,666 1,610,542 1,469,636 1,588,967 | 12..71.552 74.156 74.312 75.041 ; ¢ eports, Inc. 
Feb. 2.1,762,671 1,636,275 1,445,913 1,588,853 | 13..71.417 74.114 74.945 76.007 bby m4 | (11) Dun & Bradstreet’s. (12) Geological Survey. i Wall Street Journal. (14) En- 
Feb. 9.1,763,696 1,651,535 1,482,509 1,578,817 | _1935——— 1934 | gineering ene esaee. (15) on can Bureau of — Statistics. (16) American Iron 
Feb. 16.1,760,562 1,640,951 1,469,732 1,545,459 Week ended: High. Low. “High. Law. | on Steel Institute. (17) Aberthaw Company. (18) FE a mre Petroleum Institute. 
Feb. 231,728,203 1,646,465 1,425,511 1,512,158 | poy g . eee 77.6m2 | (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Mar. 2.1.734.338 1,658,040 1,422,875 1.519.679 Ae . . -74.444 74.250 78. | Association of America. (22) National Industrial Conference Board. (23) American Metal 
Mar. 9.1.724.131 1.647.024 1.390'607 1'538.452 eb. 16 .74.195 73.840 78.000 77. | Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
fi at Mem Asemieen Feb. 23... ..73.969 73.375 78.840 77.437 | sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
Bac wares ee TH NNALIST Of May | Mar. 2 73.437 71.812 77.850 77.093 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
11, 1934, page 756. Mar. 9 71.500 70.956 77.272 76.970 | Institute. (31) Cotton Textile Institute. *Subject to revision. tRevised. 
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Recular. Pe- Pay- Hidrs. of Pe Pay- Hidrs. of Pe- Pay- Hlidrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. | Company Rate. riod. able. Record Company Rate. riod. able. Record 

Company Rate. riod. able. Record. Finance Co of Penna....$2.50 Q Apr. 1 Mar.16 | Natl Enamel & Stamp....50c Q Mar. 0 Mar. 2 Wells Fargo Bank & Un Tr 
Adams Royalty . cosese tt @ Agr. 1 Mar. @ First Holding Corp (Pas- | Natl Trust Co (Toronto)..$2 Q Apr. 1 Mar. 21 (San Fran) + Q Apr. 1 Mar. 25 
Aetna Cas & Sur.........50c Q Apr. 1 Mar. 9 adena, Calif) $1.50 Q Mar. 1 Feb. 20 | New Eng Pw Co 6% pf..$1.50 Q Apr. 1 Mé 11 West Penn Elec, ‘$1. Q Mar. 30 Mar. 16 
Allegheny Tr Co(Pitts, Pa) .$1 Apr. 1 Mar. 30 First National Bk (Wich- | N Y Shipbuilding pf.....$1.75 Q Apr. 1 Mar. 2 West Penn Pwr 7% mer Q May 1 Apr. 5 
Aluminum Co of Am pf.37i6c Apr. 1 Mar. 15 ita, Kan) ..... ...25¢ M Apr. 1 Mar. 30 | Newark (Ohio) Tel .. $1 Q Mar. 3 eb. 2 Do 6% f .....-$1.50 Q May 1 Apr. 5 
Am Agricul Chem ae -50c Q Mar. 30 Mar. 18 Fortnum & Mason, Inc | New Rochelle Trust (N ¥).25c Q Apr. 1 Mar. 1 Western Groceries, Ltd. ..50c Q Apr. 15 Mar. 20 
Am Cyanamid, — Apr. 1 Mar. 16 TT f. ......17%e S Apr. 1 Mar. 26 | Newport Electric 6% pf..$1.50 Q Apr. 1 Mar. 15 Oe. cs accvaseeeaecee Q Apr. 15 Mar. 20 

Do B. - wae a - Ape. 1 Mar. 16 Fundamental Inv .. ..ligc .. Apr. 1 Mar. 13 + es bag * Pt. $1. 62% q oo i = s ha fan "Lovett Gre Brake.12} 2 Apr. 30 Mar. 30 
Am Drug Fire Ins SJ 3 > “SS ae , Fulton Market Cold St | Northeastern W v_pf.$1 Apr. 1 ar. 1 ind zovett Gros, A. Apr. 1 Mar. 20 
Am Express cccccvcesegee @ Age. 1 Mar. Cc SS Serre 2 Q Mar. 1 Feb. 26 Northern s.iberties Gas Co..$1 S Feb. (1 Feb. 4 Do pf x 31.75 Q Apr. 1 Mar. 20 
Am Factors, Ltd..........10ec M Apr. 10 Mar. 30 Gen Am Inv. pf .$1.50 Q Apr. 1 Mar. 20 Nova Scotia L & Pwr, Ltd.75c Q Apr. 1 Mar. 16 WERE SI CD svcscswsesese 25c Q Apr. 1 Mar. 11 
Am G & El $6 pf.......$1.50 Q May 1 Apr. 8 = panes Ink Cor, Nunn Bush Shoe ist pf.$1.75 Apr. 1 Mar. 15 Yale & Towne Mfg....... 15c Q Apr. 1 Mar. 2 
Amer Hdw Corp cm......25¢ Q Apr. 1 Mar. 16 . * ae $1.50 Q Apr. 1 Mar. 18 | Do 2d pf ...$1.87% Apr. 1 Mar. 1 A 1 
am Ins (Newark)........25¢ S Apr. 1 Mar.15 | Girard "ar Go (Phila, Pa). $1 Q Apr. 1 Mar 15 | Conn. Sugar 144. si M Mar i5 Mar. ¢ Accumulated. 

Am Opt Co 7% pf $1.75 Q Apr. 1 Mar. 16 Goebe rewing ...2%c Q Mar. 30 ar Solony Bicaca 75 Q Apr. 1 Mar. 16 lum - 
Amer ‘Sout baseman: ates Q Apr. 1 Mar.14 | Good T & R of Can $1.35 Q Apr. 1 Mar.15 | Old Colony Trust Assn...i5¢ Q Apr. 1 Mar. 15 am Capital pt a ” “Fee Mar 25 Mar is 
Do p 1.50 Q Apr. 1 Mar. 14 DPE nc ccssencanse $1.75 Q Apr. 1 Mar. 15 DO ..- eee seseeeeeeees 16c Q Apr. 1 Mar. 1: Am Rolling Mill pf....... Apr. 15 Apr. 1 
Am Wat Wis & E $6 pf. 3 50 Q Apr. 1 Mar.18 | Granite City Steel. ..25¢ Q Mar. 30 Mar. 15 | Old Line Life Assr CoAm.15¢ Q Apr. 1 Mar.15 | Cons Dry Goods 1% pe $2.50 Apr. 1 Mar. 25 
BE GD oeveseniseceas 15c Q Apr. 1 Mar. 20 | Grand Rap Varn -12%c Q Apr. 1 Mar | Old Line Life Ins Co, Am.ife Q Apr. 1 Mar. 15 Dejay Strs, Inc, A........5) Apr. 1 Mar. 15 
Do pf. .$1.6244 Q Apr. 1 Mar. 20 — Pew Fisheries Co, ec @ Mar. 3) Mor. 2 | pws ry HtaPw. iit. i = * Apr : — aa First Natl Corp “(Portianay ; ; 
Angostura-Wupp Corp. .....5c Apr. 1 Mar.18 | _ 1A@_ ..... 0... esse eeoee 50c ar. ar. awa 'w,L Apr ar. 15 i. cxaesaeacehes 5 
Appal EP ye, * : $1.75 3 Apr. 1 Mar. 6 | GP No 1 Oil Corp........$100 Q Mar. 29 Mar. Do pf 62% Q Apr. 1 Mar.15 | Greening(B)Wire, Ltd, pf.$1.75 .. ae. 4 Mar is 
Do $6 pf ..-$1.50 Q Apr. 1 Mar. 6 | Groen ct L) Co pf ....$1.75 Q May 1 ame. s yn ete Trac, Lid. it 3 rel : ped 15 | Hawaiian Pineapple, Ltd Soi: 

= Brew of Can...... .25¢ Mar. 31 Mar.15 | Grei ros Coop, A......25¢ Q Apr. 1 ar. range oc  pf.$1.75 Apr Mar. 26 Econ aenawe amie ) 

Do 1.75 3 Apr. 1 Mar.15 | Hanes (P H) K pf .-$1.75 Q Apr. 1 Mar. 20 | 2 ae wer * Q Apr t Mar. 2 ee. Elec Light & AOE nee: SO: Ape. OP 
Atl Bide Tr (Bn). ne Mar.15 Mar. 1 > ete ee e's c M Mar. 28 Mar. 21 | Package Mach Co........50¢ Q Mar. 1 Feb. 20 pf, A 8714c Mar. 20 Mar. 9 
atin Dense en ¥). .: ie @ aoe. t ees a ee Sugar Se @ May 15 May i+! ‘a & > $1.50 Q Mar. 30 Mar 20 Do dl Pt, Mar. 20 Mar. ‘9 
Beech C Rail. 50e Q Apr. 1 Mar. 15 i El G 5 -- $1.50 Q Apr. 20 Mar. 30 6% Mar. 20 Mar. 9 

at nes Hawaii El Co, Ltd ......15¢ M Mar. 20 Mar. 15 Pan Pai. Corp. 1% Pf. -$1.75 Q Apr. 1 Mar. 15 Minnaaa > L 7% pf.$1.31 Apr. 1 Mar. 11 
Belding Corticelli |. ...$1 Q May 1 Apr. 15 Hawaiian Sugar Co.......60¢c Q Apr. 15 Apr. 5 Penman’s, Ltd 75c Q May 15 May 6 Do $6 -. - $1.13 re 1 Mar. 1 
Belding-Hemingway ......50c .. Apr. 30 Apr. 1 | Heath (D C)&Co 7% pf.$1.75 Q Mar. 30 Mar. 28 a eegeai ‘"!!$i.50 @ May 1 Apr. 23 SHR eee: ool a a 
Bloom Bros .... ‘ ---10c .. Mar. 27 Mar. 16 Hercules Motors .........15c Q Apr. 1 Mar. 20 Penney (J C) Co 50c Mar. 30 Mar 20 Midland fF, $2 og wads Mar. 13 a 3 
Brastiord Cordage Go, iia Se Q........ Apr. 15 Holly Develop Co..........lc Q Apr. 15 Mar. 31 | tp sien p pera $1.50 Q Mar. 30 Mar 20 Nat Automot it $1. 15 Aor. 1 Mar 3 

8% pf 50 _ 5 M 2 Holophane Co pf ...... $1.05 S Apr. 1 Mar.15 | Penn Tel Corp 6% pf....$1.50 Q Apr. 1 Mar. 15 Pac South Inv pf..... ...T5¢ Apr. 1 Mar. 15 
mal ty eS aabomete e Q a a “an = | Homestake Mining. -$1 M Mar. 25 Mar. 20 | Penn Gas&El] 7% pf....£$1.75 Q Apr. 1 Mar. 20 | Sqr D Co pf, A......... 27% Mar. 30 Mar. 20 
British Colum 1 Tel 6% pit, S 3 hor 1 Mar 16 ey yp 144.1 ee ee Pet Exes gg ng iss Saree g Mat 15 Mar ‘ West’ Tex Uth +] eeeee $180 ine 

. » or, C.. -12%6c Mar. 15 Mar ) st t sosecene 5 
sonee  Saeens. .. 2c @ Apr. 1 Mar. 16 (Philadelphia) ......$1.25 Q Apr. 1 Mar.21 | Pie Bak, Inc, 7% pf....$1.45 @ Apr. 1 Mar. 20 oe eee ee a Se ae 
pea M bys cl a ae. Poy : Pra 1 a 20 1s Finance, A... 788 g = 1s see. poe 3 ad ‘.. ee i, 8 Apr 1 Mar 20 Extra 

algary Power, - ff pr. 1 ie Oe 5 ee cabidiendekenns cus r. 1 r. | orto R Pw pf..... . -$1.75 pr. 1 Mar. 15 ae — 

eee eee gegtee $1.50 Q May 1 Apr. 15 Houston Natural Gas Corp Pneu Scale Corp 7% pf.17%c Q Apr. 1 Mar. 24 pen Drug Ad Ins........ 50c Mar. 1 
Guar tae Corp, A.......25¢ S Apr. 1 Mar. 20 _  eepion 87%4¢ Q Mar. 30 Mar. 20 | Pratt & Lamb, Inc.......25¢ Q Apr. 1 Mar. 15 | }ogostura: Wupp Corp..... .5¢ Apr. 1 Mar. 15 

Do B. ..25¢ S Apr. 1 Mar. 20 | Hutchinson Sug Plan, Lid.10c M Apr. 5 Mar. 28 | Prov Pap, Ltd. pf...... $1.75 Q Apr. 1 Mar. 1 Hor — Ng (J C, N J)...50c .. Apr. 1 Mar. 21 
Can Canners ist pf. $1.50 .. Apr. 1 ....... | Huylers of Delaware, Inc | Pru Invest, Inc, $% pf .$1.50 Q Apr. 15 Mar. 30 | j omestake Mining ........$2 M Mar. 25 Mar. 20 

Do conv pf............12%c . ae | oY eres $1 Q Apr. 1 Mar.16 | Rath Packing. ...50¢ Q Apr. 1 Mar. 20 eNnMAaNn COPP ... 1 ..ee- 25c .. Apr. 5 Mar. 22 
Can General Elec..........75¢ Q Apr. 1 Mar.i5 | . Do 7% pf anata be keile $1 Q Apr. 1 Mar.16 | Reece But Hole Mach....2Cc Q Apr. 1 Mar. 1 ~ foc ag Mid Tr (N Y)....15¢ Mar. 18 Mar. 16 

Do pf ’*""" "gage Q Apr. 1 Mar.15 | Independence Tr Shr......9c .. Apr. 1 Feb. 28 | Reese Folding Mach.. Se @ Apr. 1 Mar. 15 | Soee* Jonas & Go...... 25¢ Apr. 1 Mar. 15 
Can AE Mt Corp. .§2 Q Apr. 1 Mar. 15 | = _ cnet Service | Reynolds (RJ) Tobacco..75c Q Apr. 1 Mar. 18 fun Tr (Wash, D bade -25¢ Apr. 1 Mar. 22 
Can Pack pf... $1.75 Q Apr. 1 Mar.15 | te: .50 Q Apr. 1 Mar. 6 | S Saree Ké 75c Q Apr. 1 Mar.ig | Singer Mfg ...... . $2.50 Mar. 30 Mar. 9 
Capital | hans: Ga. Eh. ‘ame * Michigan Elec- Ross Gear & Tool...... S0e Q@ Apr. 1 Mar. 20 qparte Foundry" Lsiaip:ceee San Mar. 30 Mar. 15 

pf .+e+,.75¢ Q Apr. 1 Mar. 18 | tric 7% pf .......... $1.75 Q Apr. 1 Mar. 6 | st Jos, S B&So Ry pf...$2.50 S Mar. 15 Mar. 10 = ne exe eee Se .. Apr. 1 Mar. 11 
Cent aguioes ‘Sugar. ....3714¢ Q Apr. 1 Mar. 19 Do 6% pf ... $1.50 Q Apr. 1 Mar. 6 | st L Natl Stkyds.......$1. 50 Q Apr. 1 Mar. x 
Central Canada Loan&Sav Indus Rayon ............ 42c Q Apr. 1 Mar. 20 | SanF Rem Loan Assn,Ltd.75¢ Q Mar. 31 Mar. 15 ’ 

Co (Toronto, Ont)......$2 Q Apr. 1 Mar. 18 | International Button Hole Safeway Stores..... 75c Q Apr. 1 Mar. 18 | Acme Steel Q Apr. 1 Mar. 20 
Central Tube ..............5¢ Mar. 25 Mar. 15 ew Mach ............ 20¢ Q Apr. 1 Mar.15 | Do 7% pf........... $1.75 Q Apr. 1 Mar.18 ; Aetna Life Ins Q Apr. 1 Mar. 9 
Cen Han B & T .$1.50 Q@ Apr. 1 Mar. 15 OS ear 50c Q Apr. 1 Mar. 15 | Do 6% pf. : $1.50 Q Apr. 1 Mar. 18 Am Gas & Elec...........35¢ Q Apr. 1 Mar. 14 
Central Natl Bank (Wil- Towa Power & Light 7% Sele: Indus $5.50 pr....87%c Q Apr. 1 Mar. 16 Coca-Cola Int .. $4 Q Apr. 1 Mar. 12 

ington, Del)..... «+ + «$1.50 Q Apr. 1 Mar. 31 |  ) Se .--$1.75 Q Apr. 1 Mar. 15 | Sel Ind, Inc, pr allt etfs. -8716c Q Apr. 1 Mar. 16 Gen Printing Ink......... 30c Q Apr. 1 Mar. 18 
Chicago Towel pf... $1.75 Q Mar. 30 Mar. | Do 6% pf ............$1.50 Q Apr. 1 Mar.15 | Scranton Elec pf “$1.50 Q Apr. 1 Mar. :¢ Landed Banking & Ln | (io. 

ChiJ R& UnS Y ‘$2.25 Q Apr. 1 Mar. 15 | ag ay of 81, 50 ea . io Security Invest Tr, Inc (Den 5 — — ree a Q Apr. 1 Mar. 15 

Do pf.. F 5 es,Cali Pp f pr. r. ver, Col), 6% pf.....$1.50 S Apr. 1 Mar. 20 ehig satin th on LEER 4c .. Mar. 1 Feb. 15 
Pah ay Imp Milis, Ltd, pf. 3. ~ 3 7 al Mar. 15 | Jefferson Elec Co. Q Apr. 1 Mar. 15 Shattuck (FG) Co .6c Q Apr. 10 Mar. 15 Northwestern Drug ...... 70c A Mar. 10 Dec. 31 
Cin, New & Cov Lt & Tr.§1.50 Q Apr. 15 Apr. 39 | Joliet & Chi RR... ‘si. 75 Q Apr. 1 Mar. Sheaffer(WA)Pen $8 pf...$2 Q Apr. 20 Mar. 21 | Rossia Ins of Amer...... S Apr. 1 Mar. 15 

Do $4.50 pf. .$1.12% Q Apr. 15 Mar. 30 Kekaha Sug Co., Ltd.....20c M Apr. 1 Mar. 25 | Singer Mfg. $1.50 Q Mar.30 Mar. 9 Std Fire Ins (Trenton,NJ).50e Q Apr. 23 Apr. 16 
Cin G & E 5% pf A.....$1.25 Q Apr. 1 Mar. 15 | ne — = 2. ses i 3 oo. 1 ater. . —— 2 Zook Pi Produc Co Te g + aed = peer 2 etinnan 
Citizens & Manufact Nat | King Royalty Co 8% pf.... ar. 31 Mar. : ar. < e 

Bk (Waterbury,Conn).$1.50 Q Apr. 1 Mar. 26 Koloa Sugar weueeessese5O@ M Mar. 30 Mar. 25 Swn Bell Tel 7% vou pf.$1.75 Q Apr. 1 Mar. 20 BM BEE Doo sessevcuscnene 50c .. Mar. 31 Mar. 15 
— Elec Ilum. .. 50c Q Apr. 1 Mar. 20 | Lehman Corp ....... ...60¢ Q Apr. £& Mar. 22 | Springfid G&E pf, A... .31 73 Q Apr. 1 Mar. 15 | Apponaug Go... -+++-25¢ Q Apr. 1 Mar. 15 

Do ah Saeed 50 Q June 1 May 15 | Li Power Securities...34c .. Mar. 1 Feb. 15 —— tag 7 Steam Corp a ee Nw in Tewet tia ‘ = Q Apr. 1 Mar. 8 
chen ‘Peabody pf... t : | Lone S Gas 6% pf ..$1.50 Q Mar. 30 Mar. 16 75¢ . 29 r w In orp % 

Cohen’ (Dan) bi: ate 3kB @ Apr. i Maris | Ladium Steel pf.. ‘31 62% Q Apr. 1 Mar. 23 Starrett (LS) Co pf.....$1.50 Q Mar. 30 Mar. 18 | 5 a astooser a 7 7. 1 too. B 
Colgate-Palmolive Peet..12% , ac TUCKS .......... OC ar. 30 ar. 15 Tampa Gas Co 8% pf.....$2 Q Mar. 1 rie Bakers, Inc........... Sc .. Apr. 1 Mar. 20 
no a telly ae ¢ pom t May .$ | Marine Mid) Tr Co(N¥). Se Q Mar. 18 Mar. 16 Do 7% pf.... ...$1.75 Q Mar. 1 St JoS B & S Ry. 75c S$ Mar.15 Mar. 10 
Commonwealth Edison.._.. $1 Q May 1 Apr. 15 Marine Midland ....... ic Q Apr. 1 Mar. 15 Tanblyn, Ltd, pf. $1.75 Q Apr. 1 Mar. 23 Tintic Std Mng ......... ¢ Q Mar. 30 Mar. 16 
Cont G&E 7% pr pf....$1.72 Q Apr. 1 Mar.i2 | Manischewitz (B) pf.. 8. 75 Q Apr. 1 Mar. 20 | Taylor Milling....... 23c Q Apr. 1 Mar.1i1 | Waukesha Motor ........ Q Apr. 1 Mar. 15 
Consol Film Ind pf....... .. Apr. 1 Mar.1g | Manufacturers Trust .... Q Apr. 1 Mar. 15 Texus El Ser Co $6 pf..$1.50 Q Apr. 1 Mar. 1 Int 
Cont Bak 8% pf......... $1 @ Apr. 1 Maris | Manuf & Tr Tr (Buffalo). 30c Q Mar. 30 Mar. 20 Toronto Mtge Co (Ont). 00 9 Apr. 1 Mar. 1 idiiiea: delat ws 9 
Consum Gas Co of F : eCall Corp. ...... coeed ay pr. 15 rico Pr ‘ ac Apr Mar. 16 Canada Packers com..... £ Apr. 1 Mar. 15 
Courier- Post pf.. = oe we q prs : = = McKeesport Tin Plate. -$1 @ Apr. 1 Mar. 15 Tri-Cont Corp cum pf...$1.50 Q Apr. 1 Mar. 1 Cosmos Impl Mills, Ltd.17%c Q May 15 
Des Moines Gas Ry $1 Q Ape. 1 Mar. 15 | pose ea & Co. ‘seas or Q Apr. 1 Mar. i5 —- Pe <a FF _ Q Apr. 1 Mar. 15 pares (H a? ccna or May 1 Apr. 1 
“ emcees - - = | eadville —— ake entiet sen ixe r National Oj] ............. 25c Q May 15 Apr. 15 
RP RE rice Q _. 1 Mar. 15 | Linesville R R.......... S Apr. 1 Mar. 15 Shrs Ser B coup 6.24c Mar. 1 Norwich Phar, new....... 35c Apr. 1 Mar 20 
eli, aoe — she 3 ro ; — 4 Merchants & Min Transp.40c Q Mar. 30 Mar. 12 | Union Tr Co of Pitts. $50 Q Apr. 1 Mar. 2 Sparta Foundry .......... 25c Mar. 30 Mar. 15 
Do 6%% pf .......... $1.62% Q Apr. 1 Mar. 20 oe te a ae arse @ ase. 1 mer.3 | cen ot, Of: = . oes —. = Resumed 
i 5 " * on ~ wae Be Bes csoces “< ° -— nite aroon. se ° 50c pr far. l€ “i 
puness om. “was Q Mar. 1 Feb. 2¢ Do 6% B ee $1.50 Q Apr. 1 Mar. 25 United Fruit. ...%5e Q Apr. 15 Mar. 21 Formic a Insulation ...... 20c Apr. 1 Mar. 15 

Fall River, Mass.......$1 Q Apr. 1 Mar. 16 Metropol Coal pf... $1.75 Q Mar. 30 Mar United Gold " Equities of Sheaffer (W A) Pen Co...$1 Mar. 15 Mar 
=~ , a ee a . q Can, stand shs..2%c Q Apr. 15 Apr 
Eettnalites)” —— lator Co 6% pf....... $1.50 Q Apr. 1 Mar. 20 | U S Gypsum... .. 12.850 Q Apr. 1 Mar. 15 Stock. 
rE Muaiead Oi ok ad: 350 3 Apr. 1 Mar. 20 | Missouri Edis cum pf...87%c Q Apr. 1 Mar. 20 A ene ...$1.75 Q Apr. 1 Mar. 1 Monroe Pap Prod........ 25% ae Ses 3 
Saas Sr Ce Gk A $ S Apr. 1 Mar. 20 | Monon W PS 7% pf.43%c Q Apr. 1 Mar.15 | U $ Tobacco. ‘" "$1.25 Q@ Apr. 1 Mar.18 | Sparta Foundry ........100% Mar. 30 Mar. 15 
“ NS) alifax, 2 Morris Plan Bank of New Do pf ere Apr. { Mar 
= ? ‘aa ae - -$2 Q Apr. 1 Mar. 20 Haven (Conn) $2 @ Mar. 30 Mar. 21 US Trust Co $15 QO Abr i Mar. 21 Dieeiiiet. 

Ecuadorian Cor. ae 2 ay Apr. 1 Mar. ll Morrison Cafeterias. ‘Consol U Ss want Bk (Portland, | Evans Products .......... 25¢ Apr. 1 Mar. 18 
fee $1.75 Q Apr 1 Mar. 15 . i eater .$1.75 Q Apr. 1 Mar. 23 Ore . Q Apr 1 Mar. 2 Starrett (L 8S) Co.........25¢ Mar. 30 Mar. 18 
Fanny F Candy S........ 64c Q Apr. 1 Mar. 15 Mountain Prod Corp... 1é Q Apr. 1 Mar. 15 Univ Leat rere eee | ~ Q May 1 Apr. 17 
Fear (Fred) & Co........50c Q Mar.1= Mar. 2 Munsey Tr Co (Wash, DC).$1 Q Apr. 1 Mar. 22 Do pf . conve @ Age. 3 Final. 
Fiat Co (A D R for Murray (JW) Mfg 8% pf..$2 Q Apr. 1 Mar. 20 Valve Bag pf ...-$1.50 Q Apr. 1 Mar. 15 Comptoir Natl d’ ‘Racompte de 
eee 10 lire National Battery oe .....55¢ Q Apr. 1 Mar. 19 Walgreen Co 64% pf 61.00% Q Apr. 1 Mar. 20 REM ccscesesssneeen 50 fr. 
Fidelity Title & by Co National Candy .. soon ee @ Apr. 1 Mar. 33 Ward Baking ic Apr. 1 Mar. lé 
(Stamford, Con -$1.50 Q Mar. 30 Mar. 30 | Do Ist pf : — %5 Q Apr. 1 Mar. 12 Washington W Pw $6 } wt. si. 50 Q Mar. 15 Feb. 25 Liquidating. 
Fidelity Tr Co(Balt, Ma): $1. 25 Q Mar. 31 Mar.30 | Do 2d pf ..... ...$1.75 Q Apr. 1 Mar. 12 | Weeden & Co. Q Mar. 30 Mar. 20 Pac-Am Fire Ins...........$4 Mar. 15 Mar. 4 
PUBLIC UTILITY EARNINGS = 4sseciated Gas and Electric Company CHAIN STORE SALES Neisner Brothers, Inc. 
Cc : (Preliminary consoiidated statement) : ‘ — 
Yontinued from Paye 424 1934. 1933. Dominion Stores, Ltd. (Canada) r. © 
autegunmnnmmansatin G , 97.1 P.c 1935. 1934. Chge 
7 , > ross income .......... - . 
New York, Westchester & Boston “Balance “after taxes a ne oe _—_ Came Poe “months. i pont 981 1978, 497 { $4 
dd iation ..... Four weeks Feb.23. $1, 352, ong $1,481 pr! 8.7 a : + 3.7 
1935. 1934. an epreciati 50,884 29,913,918 -- 9 6 : 
January gross ......... 143,973 143,421 *Before interest, pectentel dividends’ of Eight weeks..... 579,162 2,854,148 — 9.6 Newberry (J. J.) Company, Inc. 
Deficit after charges.. 263,698 249,930 p= companies and certain other *Compiled from company 's reports February .......... 2,528,508 2,294,272 410.2 
New York Setaghene Company Grant (W. T.) Company Two months. . 4,873,535 4,655,038 4+- 4.7 


January: 


Gross revenue....... . 15,784,169 15,913,482 


Net operating income. . 2,867,661 3,515,775 
Public Service Company of Northern 
Tilinois 
January gross ......... 3,251,942 3,192,033 


eo amas 451,485 469,735 
interest, &c. 


*Net_ income 
*After taxes, depreciation, 


Southwestern Bell Telephone Company 


5,979,188 5,642,895 
1,383,526 1,229,986 


Southern New England Telephone Company 


January gross 
Net operating income. 


January gross ......... 1,254,171 1,226,312 
Net operating income. 231,362 267,844 
Tennessee Electric Power Company 
January gross ......... 1,083,781 1,081, = 

». fee 
Twelve months’ gross. i 459,430 11,484, ot 
*Net income ......... 1,881,018 1,949,500 
Surplus after preferred 

SS FSS 329,375 396,889 


*After taxes, charges and depreciation. 
Associated Electric Company 


1934 1933 
Gross revenue .. . 19,907,872 19,024,976 
Net earnings after “de- 
CONN. onc cccccecss 7,161,877 7,079,651 
Total income .......... 7,515,640 7,403,064 
errr 1,729,997 1,537,825 


American Utilities Company 
Gross 1,496,363 
Net loss 566,020 


1,386,976 
558,878 





Elmira Light, Heat and Power Corporation 


Gross revenues ........ 2,561,008 2,386,766 
Net earnings ane: de- 
preciation ...... 526,071 538,767 
Net income es *10,632 28,436 
*Net loss. 

Erie Lighting Company 
ee eee 1,566,657 1,483,876 
Net income ......... 245,633 248,712 

Florida Public Service Company 
Gross 1,681,773 1,678,518 
Net loss 749,403 585,384 

Havana Electric Railway Company 
Fourth quarter gross 641,874 592,594 
Deficit before aaprene- 
rere *180,682 147,630 
Twelve months’ gross. 2,657,288 2,331,024 
Deficit before aupeeeee- 
OS eres *567,062 537,411 


*After expenses. ‘taxes and charges, in- 
cluding non-operating revenue 


New York Central Electric Corporation 


Gross revenue .... 1,751,480 1,789,090 
Net earnings after de- 

preciation .... 506,055 555,159 
Net loss 6,389 *162,304 


*Net profit. 
New York State Electric and Gas 
Corporation 


For calendar years: 
Gross revenue . 13,205,606 12,871,486 


Net earnings after de- 


preciation ........ 3.643.854 3,848,143 
Total income........ 3.791.397 3,996,022 
Net income 1,944,291 2,245,260 


-February ........ 


February 


a 5,571,225 4,550,096 +2 
Two months. +1 


-10,736,891 9,382,657 


Jewel Tea Company, Inc. 
Four weeks Feb.23. 1,450,683 1,276,473 +13.65 


2.4 
4.4 


Eight weeks....... 2,845,908 2,491,235 +14.24 
Kresge (S. 8S.) Company 
February ....... 8,975,052 8,797,055 + 2.02 


. .17,463,475 17,621,876 
S. H. Kress & Co. 


- 4,968,306 5,083,475 2.3 
9,730,032 10,189,992 4.5 


Kroger Grocery and Baking Company 


Two months 


February ....... 
Two months.... 


Four weeks Feb.23.17,537,536 16,692,181 + 5.1 

Eight weeks.......34,720,413 32,093,338 + 8.2 

Stores in operation 4,315 4,368 1.2 
Lane Bryant, Inc. 

February .......... 727,597 773,387 5.9 
Two months... 1,634,097 1,725,442 5.3 
Lerner Stores Corporation 
February ......... 1,837,678 1,587,856 +-15.7 


3,627,299 3,169,224 +14.4 
Montgomery Ward & Co. 
February . . 17,904,886 15,421,893 +16.1 
G. C. Murphy Company 


. 1,890,864 1,584,436 +19 

Two months....... 3,694, 314 3,138,937 +-17 
National Tea Company 

Four weeks Feb.23. 4,929,167 4,735,402 + 4.1 

Eight weeks...... 9,317,043 9,079,690 + 2.6 


Stores in operation 
Feb. 23 1,238 1,269 2.4 


Two months 


Penney (J. C.) Company 
rere 12,038,869 11,741,900 + 2% 


February 


Two months....... 24,962,983 24,182,133 + 3.2 
Peoples Drug Stores, Inc. 
February - «+++» 1,428,201 1,250,116 +14.2 
Two months. . 2,895,159 2,572,252 4-12.5 
Rose’s 5, 10 and 25 Cent Stores, Inc. 
February os. SOO 199,429 +-21.3 
Two months.... 455,301 385,438 +-18.1 

Stores in operation 73 67 + 6 


Safeway Stores System 


4 weeks. .Feb. 23. .$20, at. 505 $17,508,289 +-15.8 

S WOME, iss xcnsrei 39,124/143 33,994/875 -+-15.1 

Stores in oper.... *y aT 3,265 .24 
Sears, Roebuck & Co. 

4 weeks..Feb. 26.. 23,147,066 20,395,895 +13.5 


Spiegel, May, Stern Company 


Pe 1,617,261 1,421,846 +-13.7 
months 2,877,730 2,349,763 +22.4 


Walgreen Company 


February . 4,633,592 4,079,749 rae 
Five mos. Feb. 28. .24;700,249 21,732,469 +-13.5 


Western Auto Supply Company 


Februar 
Tw Oo 


February .......... 995,000 881,000 +1 +4 9 
Two months....... 2,109,000 1,752,000 +-20.2 
F. W. Woolworth Company 
Pebruary .........- 18,218,936 17,860,960 + 2.0 
Two months....... 35,366,849 35,998,373 1.7 
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438 THE ANNALIST Friday, March 15, 1935 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 































































FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer Key. Bid. Offer. | Key. Bid. Offer 
15 Alpine Montan Steel 7s, 1925-55... 93 94 CORPORATION ISSUES FLORIDA (Cont.): FLORIDA (Cont.): 
15 Austrian Government 7s, 1957... 92 93 147 Abitibi Pow. & Pap. 5s, "53. 35% 37 100 Bay Co. Hway. & Br. 6s, > ong mat. 51F.. 107 Sarasota Co. Hway 5%s oe . 
15 Austrian dollar bond coupons...... OW .. 147 Brown Co. 5%s, 1946... .. RoE 49% 25 Blountstown .. chase kOanseuanwe Ow 47 Sarasota undep. 6s es 30 
15 Brazil dollar bond coupons........ ow . , 7 ‘ [> % Bradenton Imp. Miicksivetiaaass - 53F.. 100 So. Jacksonville Sie. . . 106 
po! tp 147 Calgary Power 5s, 1960 101% 25 Bradent ° 9 
15 Brazil 4s, 1910....... veceeceseess 12M 14 | 147 Canadian Intl. Paper 68, 1949...... S Gal & tet oe tae ei  : a5 gemter OD He. 7. 4 7 
15 Brazil 5s, 1895................ -.. 17 19 | 142 Canadian Rail & Harbor Term. ans fA yh eee Ss - |S ae Se Be. <one es 
15 Brazil dollar funding 5s, 1951..... 61% 62% og RRP rene 24 25% 108 Brevard peed Road ‘& Schools... OW... 25 Tarpon Springs 1921 actuals. ow 
§ _on Bank 7i%s, 1962... 50 54 22 Dominion Gas & Elec. Co. 6% 4s 68 69% _.. . SP Rrrrerre rrr ~~ oar 25 Wauchula, actuals . - OW . 
15 Britis’ ung. , . 147 D G Hl 61 5. 8 Broward Co. Hwy. Sis ixeoeconsnn Ge  “e 45 West Palm Beach 5s, 6s 30 32 
15 Budapest 6s, 1962......... 36037 ominion Gas & Elec. 64s, 1 . 69% | 106 Broward Co. reigned oie 47 W d 2 
Pp 147 Donnacona Paper 5%s, 1948 s” 46 ow 7 West Palm Beach 5s, ¢ 29 
15 Buenos Aires, scrip..........-+-++> 43 48 S43 Duke Price Power G. 1858..... 98% 99%, 107 Broward Co. Hways . -. OW 100 West Palm Beach c/d 5s, any mat. 28%F 
15 City Savings Bank 7s, 1953...... . 41 43 147 Gt. Britain & Canada Inv. 4%s,'59 73 76" 107 Broward Co. S/D Nos. 2-3-4-5..... 34 oe 102 West Palm Beach c/d 6s 31 
13 Colombia scrip, new...... 38 42 147 Int’l Power and Paper of Newflid 108 Broward Co. Port —_- Coceses 28 - GEORGIA: 
15 European Mtge. & Investment Ts, NE Ripe tees oye epee 96 97% 104 Charlotte County eevepinhh ---. 36F : " 
1966, Series B....... 52 55 147 Montreal Island Pwr. 51%, 1957... .101 103 a, poner rd ae cink~dwe's anced: ae 5 Georgia State, all issues ow 
15 Farmers Natl. Mtg. 7s, 1963...... 43 46 147 Nova Scotia Lt. & Pwr. 5s, 1958..101% 103 te? Collier “County 1956 te -- & Georgia Municipals, all issues..... OW 
13 Ford Motors of France...........-. 2% 3% | 147 Ottawa Lt., H. & P. 5s, 1957...... 103% 105 100 Columbia Co. Hway. way. aaeee =< *e "gilli ILLINOIS: 
1S French 4s, 1917........--. severe 55M ST ce 45 Coral Gables 6s, c/d........... “oa 25 9 Illinois Highway 4s, 1944-48 2.70-% 2.60% 
15 French 4%s, 1932, A...........- .. 59% 61 GOVERNMENT & MUNICIPAL BONDS i oe nk dt we bi gesiedaieds 95 ve 9 Illinois Relief 3\%s, 1950-54 .2.80-14 2.70% 
15 French Premium 5s, MG cacneeses 76 78 ALABAMA: 107 Dade Co. S. D. No. 2 6s, old.....-- S344F + 63 Chicago Sanitary Dist no «a 
15 French 54s, 1937......... 0.06000 170 175 ‘ 104 Dade Co. Hway. & Schools........ Oo me 9 Chicago D. O. 4s, 1940-50 3% 3.40% 
15 Graz 88, 1954.............eeeeeees 107 + =108 98 Alabama Highways ....... sande of Go, uae. __ eRe 95 - 16 Hancock Co. Hunt D. D -. 1™% - 
i Dollar Bonds........... Ow ‘ 98 Alabama Harbors, any........ “an aytona Beach .. eeeaehenes enue ke 60 ° 
15 ipemaoston dollar bond coupons. ... ow .. 109 Alabama, all issues .............. 100 Deland 6s, 1950-55... 2.200222... 88 - aes ; ‘ 
15 Hung. Cent. Mut. Credit 7s, '37... 45 48 - sont. | teoues ecdabenen waa eh 4 gt eidncueeesweces wed 2 a 151 Des Moines Wat. Gen. 5s,June,’51-53 .. 3.70% 
15 Hungarian Consol. Munic. Ty8.'45. 3 +H 35 8 Sieaninaiptan Seeeee Stesestameneed i “° 104 Dixie County R. & B. No. i... 85 x KENTUCKY : 
13 ensarian. italian Bank: THs, 1932. = so 60s Birmingham School ss, 1942 co 147 Everglades D/D 5s siberian. ae a Carrollton wat’ Vigne be, hi/4a |. “40368 
15 Hungarian Italian Bank Tihs =o. i fame an tee nr. ai 107 Fort Pn om pextae 33,F s4igr | 96 Ky. State Institutional Wts. 58... .103% 104% 
is Fen eare aconaated” o, -_™ 33 59 105 Gadsden, all issues... ............ a 25 Ft. Myers, actuals ............... ow i. 96 Ky. State Rd. Wts. 5s 100% 101 
42 Italian Consolidated Ln. (internal) 58% 59% | {05 Huntsville (City of), all issues..... . 108 Fort Pierce Inlet Dist. 65...--.... “ LOUISIANA: 
42 Lithuanian Liberty Loan 5s, 1935.. 84 90 105 Jefferson County 4%s, long wi 108 Fort Pierce Utility...........-.... - 2 , 
15 Lithuanian Liberty Loan 5s, 1935.. 85 90 Isl Jefferson Ca, Ret Ra. Wis. a = 100 Gainesvilie’ sigs, 1945°55. “101% ¥ 3 La: Hway. se, 1980-66 2. 
15 ~~. oe Hydro-Elec. Pwr. es es NM ne .. 4.50-% é Hardee County Hwy. 5% .. 40F : 2 1. Port “———- ep 1938-40 ised 93% 95% 
Io ye ehh ee 109 Limestone Co., all issues.......... OW .. ardee Co. Hwy. 6s. tesereees we BW 1 uisians Hwy. ©F" 5s, 3/15/% 
15 Natjgna) Contval aad Bank of a 54 109 Madison Co., all issues............ ow... 102 Hernando Co. Highway 5%s....... ee 62 ($25M)_ ....... «s ._ 5.00-% 
1s ational unvaran indus, te Se Seceet coy, Sees Sy: | Me Biceeees oe ogee eae Ss ee | te eee eo 
f ontgomery, all issues......... i ‘ i” ge ehyednge oe or 4 u8,any & 
7s, 1948 eee cactccseascccessses 52 54 98 Mentuemsery "a paeandbtalana tics ow $3 Highlands County, Sch., Rd., Dist., 118 Concordia Parish Road Dist. 1 6s. 91 
15 Poland, Gs, 1908 “9, 8 sateen eeees pa = 109 Randolph County, aaa ow itiaseerakhonesakacs cs ee 118 Evangeline ParishD.O.Rd.5s,1940-50 73 
pg Tyity A Sigs, & eye. 1% «1% | 108 Selma, all issues’......... 02.2221) ow 8 Hillsborough Co. 5s, dated 1926. 61EF 118 Iberville Parish, all issues.......... ow 
42 Russian Rubie Loan (In 50" 1.00 — 1 Tallapoosa County, all issues ..... Ow P+ ee Schools & Hwys. g ee 11s Orteans Levee Dis. Ree. ve 1940-50 90 
eee 4 Ph Oe ND wcaiddcknccccceens EE 6 Oroug' O. Kiway. O8........ +. uachita Par St OS, 4U- 
. — Sg ea ag a i : 199 Tuscaloosa Co., ail issues... ow |. 107 Hollywood Harbor 6s.............. })) 118 Plaquemine Parish Road Dist. 6s. 90F 
7. pottan Gellar bend Geunene. ** ow 105 Tuscaloosa, all issues ............. ow .. 108 Hollywood Harbors ............... 29 . 118 St. Charles Parish Rd.Dis. 3 5s,any 91 
15 Styria Ts, 1946......... _agceieti 9 69 | apeaneas: See Meeeeed NE B- «2+ eee eoveee ow MARYLAND: 
15 Tyrol Hydro-Elec. Pow. 7s, 1952. . 88% 8914 . DE RestiQechsesiséseadancad ee . epemnatie 7 
18 Upper Austria 64s, 1957........... 99° 100 9 Arkansas Hwy. Se, 1965- 14. ceesees SAM 85% pe ere maceart axe iceeusmuse = x ° | et 7+ _ 1980 {gs 500) .. 2. 
15 Upper Austria 7s, 1945. ‘Il1104 106 63 Arkansas Highway 5s, old..... a Cae - wae “ae ee a ne = i — 
Se Weemee GO, BGR. cnc cccccccccs sees Oe 95 9 Arkansas Pensions 4s, oot. 42... 91 921, 102 Jefferson County ._._...........°° 95 ca MICHIGAN: 
GERMAN DOLLAR BONDS ‘Oe Arkansas Ridg. 30, 19 nae | 1 tae C2 a. ts or hd > a re ‘a ss 
7 lp BBBE. ccccccecs te) etroi s, =. 
3 Coupons, part paid, German, 7s, ’49 is we pe oe Reeds a —- oteeee ae odie pee ME oho ag tas wx dcodevacce ee 94 ee 45 Detroit A 44s, 6/1/63 93 94 
CDGWEB) oc ccccccerccecececcees 7 . ove % ... & eae ow... 45 Detroit A 5s, 6/15/63 97¥ 981 
3 Coupons, part paid, German 5%, = ——— a ye oy wee eeeees 4 re 107 Lakeland Impvt. 5%s, APDCA.... 564F || 12 Detroit Water 444s, 1962 (callable)... 102%% 
; a eee 13% =... , g. A, eset eens reas 8 Lake Wor. Inlet al! cpns. attached 68 - 45 Detroit ‘‘B’’ Water 4\%s, 1962. Ss 100 
3 Coupons. all German Dollar Bonds, = ——— Rfdg., A, 418........... 80% 81% | 102 Lake Worth Inlet .......... 62 e 10 Flint . 4.50-1 . 
0 30) Perrier Pr ; - ners Rae A A, | i -++++++ 80% 81% | 106 Lake Worth Inlet Dist............ be 10 Melvindale G. O .. 58F 
8 Coupons, all German Dollar Bonds, 85 Arkansas Rfdg., A, 58............ 84% 85% 108 Lake Worth Inlet District......... ‘a 10 Oakland County, various . .63-69F 
due after 6/30/34............... ow ‘ 63 Arkansas Road pists (eligible)... 75 78 106 Manatee County .................. re 10 Royal Oak ....... 46-48F 
$ German Dollar Bonds............. ow .. 85 Arkansas Road Dists. (eligible)... 78 79 104 Manatee County Hway. 5igs. . és 10 Wayne Co., various 3.50-4.50% 
15 German Dollar Bonds.............. ow... 128 Arkadelphia Schools .....:... woos SB ae 25 Manatee Co. Hwy. 5%s.......... : a5 
15 German Dollar Bonds coupons..... ow. ine } ters d ae Dist. No. 1....... 76 Manatee Co. Hwy. 5i%s........... 75%... MISSISSIPPI: 
47 M . -¥ 
GERMAN INTERNAL SECURITIES 127 Broadway-Main St. Br. Dist. bijs..101 106 Martin County... fh re RE lil 
3 I. G. Farbenindustrie. .. 18% 19% | 397 Gaanien Ry one 5'%48.... te 25 Melbourne issue '23 or '29. * 123 Mississippi Levee District 5s......4.25-1 .. 
15 I. G. Farbenindustrie Shares...... 18 19 127 Columbia Co. Court House & Jail $ we ami 5s, 1964 ...... TA 9 Mississippi Banking 5%s, 1951 110% 112 
3 Reichsbank 23% 24% — ails a + & Monroe Co. Hwy. 5¥%s..... — ae 16 Benton Co. Tippah River D L.... 60F 
15 Reichsbank shares ........... : : ... B 26 "4 ie Seene daghoae Wertentt Ca. “y Ba nt ei 3 pone ay gl ae t J yf a = ee, vere +++. 75-3 
é ™ wa ‘ 25 o oe e « 4 " 
13 Rejenebann Te pf -2-2-0.0-2.2.2:: 15% 1% | vou de View D. D., past due... s74F .. | 47 Okaloosa CoD. PL'6s nn ..:: = pw | 4g Seanome Co, D. Oe ge 
S German Redemptice, with rights... OW .. 4 pote Suey S Fundings 5s. - 85 . BP bi sciccrcccccesssascee MM ee 123 Tupelo (City of) 5%s ++ -5.00-1 
15 German redemption bonds, w. rts.. 75 80 > ‘goede Se + 102 Orange County ................... ow .- 123 Yazoo Levee District » ++. 4,00-1 
3 G Pp . 127 Helena Schools ............ Ciccone ~ 106 Orange Co. Hwy. & “Schools..__.. ow 
is Gesu phe without rights. = 73% 128 Hot Springs Schools .............. ow . 25 Orlando due pr. '37......... oon aa MISSOURI: 
™ ye Seeee CESSES 16 Independence Co. Bridge 5s....... ™ . 104 Osceola County ee nario 58F e< 85 Butler Co. Courthouse & Jail 4%s. 99 os 
CANADIAN SECURITIES 127 Jackson County Fundings....... a 8 Palatka Imp. 5\%s NES =a 16 Caruthersville Schools : 
PROVINCIAL ISSUES 44 aaa ~o —, House & Jail. pf ee ‘< — — _— | Sepa pee: 480% ee 9 Kansas City Schoo! Dist. 444s, 1943 2.85-% 2.80 
A e Roc . irports........ ee alm Beac Tree ia 85 Lincoln Co. Rd. 4s, 5s -101 
147 British Columbia a 4/1/40. 98 99 127 Little Rock Schools............... ow .. 108 Palm Beach County Ra & Schools OW .. 16 Mississippi & New Madrid Co.’s-St 
147 Ontario 48, 5/15/68............... 103% 104 #4 Little Rock Special Schools........ OW oe 107 Palm Beach County Rds. & Sch. ow... James D/D Ow 
147 Ontario 6s, 9/15/43................115 116 127 Magnolia Waterworks ............ 80 as 25 Palmetto actuals .... secneons EE oe 85 New Madrid Co. D. D. No. 38, 54s 40F 
va ; 94 Mena Water Bonds errr rere Te ow... fF £~¢ a aFerererecssessees: ow ‘ 85 Pemiscot County D. D. No. 6, 6s, 
— . . - — —— Be Diiccccancnces - = pees My. -y! ride. A-és.. yee | a Oc euahainen ka 75-45F 
PEE sc cendedcecechwed oe s inellas Co. Sc is o 48. - 85 Scott Co. Road 5s, any 95 
_ — . Pine Bluff Schools ..... ee a 108 Pinellas County Roads...... ow... " 
Specialists in All Types of 3 Pulaski County Schools. .......... ce si 104 Pinciias County Highway, Road, ry tng val liiciaicati ie tees tae te 
ulas ounty NGINGS........4.. ee © 1001S. . eee .. Var. ° ° s, 0 - ees 
Foreign Securities 128 Pulaski County Spec. Schoois 62 104 Polk County Rds. & 8. D.........Var. 151 Port of New York Authority Ter- 
123 St. Francis Levee Dist. of Ark. Sus ss 25 St. Augustine ...... mines ne as minal 4148, 1940-60............. ow BW 
Carl Marks & Co = qenarhene Sehests , 25 = eoad, actuals aa tjuen ee : 151 Port of of core Authority Tunnei 
arren ools basatokssanatoed 35 oe . John’s Co. 5s, 1946-56......... 90 ee 44s, 1940-60....... , Ow BW 
” : ; 102 St. John’s Co. S/D No. 1.......... OW °. 151 Port “ot N. X. Authority’ " Geo. 
Incorporated €LORIDA 106 St. Lucie County ow Washington Bridge 4s, 41s ow BW 
CHICAGO NEW YORK 25 Florida, all issues ....... ino: 47 St. Petersburg, ¢/ WM MEM cccceaucace. cx 55 151 New York City 4s, 1977-80........9W BW 
208 So. La Salle St. 32 Broadway 2. eS ree ow... 47 Sanford c/d a oe 21 151 New York City Fr 1960-81.......0OW BW 
8 Alachua Co. Road Br. No. 1...... 81% & Sarasota County Highway 54s.... 48F .. 151 N. Y. City 4%s, 1957-63-65-67- 71-79. OW BW 
47 Alachua Co. R/B No. 1, 6s....... 82 102 Sarasota County .................. 45%... 151 New York City 6s, 1/25/1935-36-37. OW BW 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted 
i—H. D. Knox 4 Co., 11 Broadway, N. Y.| 20—du Pont, Homse 
° y Co., Shawmut Bank| 85—Peltason, Tenenbaum & Harris, Inc.,| 111—Rauscher, Pierce & Co., Inc., Mag- 
ae Digby 4- ary 27 State St., Bld Boston. Phone Capital 4330; 711 Boatmen’s Bank Bldg., St. ‘Louis. nolia Bldg. Dallas. "Phone 7-92 
2-Edwin Wolff & Co., 30 Broad st., N. Y, handler & Cov, Ine. 15 "2, Een a | og ta 
Phone GAaece’ © 2033" Bee” Front 22—C male 8,0: ane ee o—m. J. mogaete, tne.. Hales Bldg. ponte. 112—Carr, Moroney & Co. by 2303 Gulf Bldg. 
° ° s oma y a. one Houston, Texas. Phone Capitol 1391. 
acker N. Y., BArclay 7-1638. 
S-Upne Utech & Co., 99 Bradway, HN. ¥.| 2¢-nit's Ce., Ine., 168 State 8¢., Besten.| “Sot, Gouinlock & Co. Ltd. 25 King St., | Sn <a & Co.. Trinity Lif 
Phone BOwling Green 9-88 Phone Capital 8830. Tel. 158 Posten. 94—Vinson-H 1, & . Bid Fort Werth. Ph rin ¥ 2041" 
4—Wellsted, Macklin & Co., 1280 “Union 25—Traders Company, Greenleaf Buildin nson-Hill, Inc., 305 Boyle Buildin “ be 4 one st; 
Trust ids» Cleveland, Ohio. Phone Jacksonville, Fla. Phone Jax. Little Rock, Ark. Phone 5174; L. Bane - and Postal 16 . 
Cherry 08 33—Barrow Investment Co., DeSoto City, ‘ 117—George V. Rotan Co., 1914 Esperson 
5—J. H. Hilsman & Co., Ine. 1,410 Citi- Fla. Phone Sebring 612A; Tel. W. U_| 9%—The ‘Bankers Bond Co., Inc., 4th and Bidg., Houston, Texas. Phone Preston 
zens & Southern Bidg., Atlanta, Ga.| 36—Goodale & Co., 115 Broadway, . Market Sts., Louisville. Phone L. D. 5161; L. D. 449, TWX 181, TVX. 
Phone Walnut 0433. Phone REctor 2- 8126 227. A. T. & T. Tele. Lsvl. 14. 118—Lachlen M. Vass & Co., Inc., American 
6—Westheimer & Co., 326 Walnut St.,| 42—M. S. Wien & Co., 25 Broad St., N. ¥.| 98—The Robinson-Humphrey Co., 1901 Bank Bildg., New Orleans. Phone 
Cincinnati. Phone Main 0560. 211 EB Phone HAnover 2-8780. Rhodes-Haverty Bidg., Atlanta, Ga. Main 1292. 
aang St., Baltimore. Phone| #5—Ho 7 Bros., 14 Wall st., N. ¥. Phone Phone Walnut 0316. 123—L. K. Thompson & Co., Second & Mon- 
aza ctor 2-1768. 100—Pierce-Biese Corp., 1,608 Barnett Natl. roe eas Memphis, Tenn. Phone 
7—Walter S. Place & Co., 35 Congress St.,| 47—Edw. C. Wright & Co., 49 Wall St., Bank Bldg., Jacksonville, Fla. Phone 6-2838 ; 6-5160. 
_ Bos ston. Phone HUBbard 71 0. N. ¥. Phone HAnover 2-1166. L. D. 47. A. T. T. Tele. JKVL 181. 127—Walton, Sullivan & Co., 404 Louisiana 
8—Edw. Brockhaus & Co., Union Trust| 53—Bailey & Co., Hamiiion Sank Bildg.,| 102—Thomas M. Cook & Co., Harvey Bldg., St., Little Rock, Ark Phone 9113; 
dg. Cincinnati. Phone Main 1300, Knoxville, Tenn. Phone 3-1149. West Palm Beach, Fla. Phone 96 L. D. 34. 
L 83, A. T. & T., Cin. 385. 56-—-Parsly Bros. & Co., Inc., 1500 Walnut 9623. 128—W. J. _ Herrin & Co., Inc., 404 Hall 
“ree: ig emg Guitars > se Sai eneetphia. Phone Pennypacker | 194_p. &£. Arries & Co., 415 Tam St., Bid » Little ock, Ark. Phone 4-3300: 
gen y, AR lw., Marquette ata: 60—Dillingham & McClun , Inc., 436 First zamre Fla. Phone M8039 and L. D. te U. . Die “Wine. & T. Little Rock 3; 
ouis estn 
Harrison 2501; A. T. & T.. Chi. 35." Phone Preston S1%3. AT. & T. Tele. ee ward Bide, Birmi eg ed ees ee 
10—Wright. Martin’ & Co., 307 Ford Build- Hou. 298. war g., Birmingham, Ala. Phone cho g., Nashville, Tenn. one 
as Detroit. Phone Cherry 4181. 63—Stifel, Nicolaus & Co., Inc., 105 W. 3-4978 and L. 49068. 6-7171; L. D. 97. ; Ss 
11—A Morley & Co. sine. my roadway, Adams St., Chicago. Phone State | 106- Harrison, MeCready & Co . Shoreland ie 4 Go.. 2 Rec tor St. N. Y. 
“ one ebv . reade, Miami, Fla. Phone 2-5126. wiing Green 9-566: 
12—C Y # A A. Parcells & Co., 539 Penob-| 65—Loewi & Co., 208 E. Mason St., Mil- | A. T. T. Tel. MMI 22. 668-av id R. Mitchell & Co., 20 Broad St., 
scot Building, Detroit. Phone Ran- waukee. Phone Daly 5392. 107—Corrigan, Miller & Co., 600 Ingraham ¥.. Phone HAnover 2-0727. 
dolph 3770. 68 - was LaSalle Co., Inc., 11 So. LaSalle | Bldg Miami Fla Phone 3-2137: A ee. Royal S iti Cc 
15—Carl Marks & Co., Inc., 32 Broadway, | Chicago. Phone Central 4424. T. & T. Tel. MMI 18 — ° tovyal Securities Corp., 100 Broad- 
N. ¥. Phone Digby 4-8120-9. 208 So. | ‘eeGteiine a Davidson, Inc., Hamilton | oe : way, N. ¥. C. Phone REctor 2-6660. 
La Salle St., Chicago; phone State | Bank Bldg., Knoxville, Tenn. Phone tee SS 0. Harvey Bldg., West Palm ose & Maécotse. 2 Breadway, - 
6694. z . " one wling Green 9 
16—Berger-Cohn & Co., 320 N. 4th St., St.| 77—W. L. Budde & Co., Inc., Union Coqtaat 109—Marx & Co., Brown-Marx Blidg., Bir- | | 152-Hammons & Co., Inc., 120 B 
’ ’ } ee . so. - - - “9 road . 
Louis. Phone Central 2412; L. D. 100. | Bldg., Cincinnati. Ph. ' Parkway 7084 | mingham, ’ Phone 3-1238. N. Y. Phone REctor 2- 4400 ~— 
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GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
NORTH CAROLINA: 
131 Robeson Co. Rfdg. 5s, 10/1/43($65c) .. 4.40-% 
NORTH DAKOTA: 
9 North Dakota Real Estate 4s, 
1950-58 10 


ey Peer re Pee 3 105 
OHIO: 
6 Cincinnati 4s, any (25M).... o BW 
OKLAHOMA: 
S68 Okla. City & Sehools.............. Ow 
63 Oklahoma City 4s, 4s, 1940-50. Ow 
86 Oklahoma Counties ............... Ow 
86 Oklahoma Rural Schools........... OW .. 
86 Oklahoma Townships ............. ow .. 
SP RE GL. sececcccessccsevccceesss Ow oe 
86 Garfield County KoEKawe oe 
86 Garvin County ......... ptiseustae ee 
ff 4 — ieee Ow 
86 Lincoln County ............ ooo Ge 
86 Tulsa City ‘Schools & County. sencee Ow 
SOUTH CAROLINA: 
5 South Carolina, all issues......... Ow 
98 So. Carolina Highways, any....... Ow 
Se BEE TS vc siesccccscscesesces ow 
98 Greenville Co. Hway. Reimburse- 
OME. (ss Sie-a-0 5d grd'asaid 66:0 ne 4.00% 
98 Richland Co. 6s ....... jhtesewene Ow 
%3 York County, any....... ee 


SOUTH DAKOTA: 
9 —! Dakota Rural Credit 5s, '39- 7” 


TEN neem: 


$8 Tennessee Brides 4%s, 1944-45.. 3.60-1 
131 Tennessee Hwy. S48. 2/15/39($61M) es 500-12 
131 Tennessee Hwy. 4 1/1/39 ($45M) .. 3.00- 
131 Tennessee Hwy. 4 is,15/1/39($75M) -. 3.00-%4 
ee Ss BE Ee pc ccnccsccevenseas ow... 
53 Anderson Co., any issue........ 4.75-1% 

71 Campbell County, any issue....... 

358 Claiborne Co. 5i4s, 1935 
53 Cleveland 54s . 
71 Cleveland, any issue .............. Ow 
38 Clinton, any issue............. 5.50 
13L Davidson County Public Bidg. ‘& 







Cthse. 3s, 1/1/58 ($100M) ...... .. 2.85-% 
53 Johnson City, any issue.......... 73 se 
71 Johnson City, any issue........... ow 
131 Knoxville Waterworks tis, 5/1/42 

SP deshaitaesvedes sé.4.e5 000 4.10-% 
71 LaFollette,  cncanetiedsecs ne 
71 McMinn County, any SS GOW se 
BD. TINO GF cvcccssccccscccccccccs | 
71 Maryville, Pw’ DUET tccccdsceecese Ow 
123 Memphis 4 » as 44s & 4%s......4.00-] 
53 Morgan Co.” 1922 issue......... 75 os 
53 Morristown, a ow .. 
53 Sevier County 6s, 1941........... 93 ia 
71 Sevier County, any issue.... Ow 
71 Sullivan County, any issue Ow 
jl Sweetwater, any issue .. Ow 
53 Washington COE Gs ccccccccses 92 
TEXAS: 
DP ME fc penkaetidens ease deeeensms 
115 Amarill 


117 Beaumont 4%s, 194 





117 Beaumont 5s, 1941. Accennueeee 509 
117 Bexar Co. — vue. 5 aaa peogecces -. 3.50% 
118 Briscoe County .........-.-.see- ow 


112 Cameron Co. Ra. rfdg. 3s&5s, A-1 70 13% 
112 Corsicana 5s 9714 100%, 
117 Corsicana sous of) W. W. 

DEE cacndsarcccsveoeeecns 
112 Corpus Christi ‘~~ Le oc 48 
117° Dallas Co. R. D. Ane. 1955 





117 El City 5s, 1985 ongees = 1 
131 Ft. Worth Rfdg. 4%s, 1/50 (70M) .. 4.00-% 
SD GD nn cccccdecese. «20000092 ow... 
117 =. | | er ee 

60 Gri Rd. 5i%s, 1954. ism 1 
60 Serr co REE Ee 3.75-% 
Rie Bree CR non csccccccccocces -50-1 
112 Hidalgo Co. Road D ices esenepene 5 

112 Hidalgo Co. Spec. Rd. 5%%s, 1/10/22 82 86 
60 Houston (City = i piawaaasweeauiee 3.80-1 .. 
117 Houston (City of).........+-se005. -75-1 .. 
111 Hunt County Road 5s, 1955-59... .. OW 

BRD JOGO COMED 2 ccccccccccscccees Ow 

112 Jefferson County deen weense 4.50% 

SEE PD GI decectcreccccccecsans 4.35-1 

115 Lamesa Pg i. dhe nuise's eee eens 60 ; 
60 Liberty Rd. 5is, 1964.. .. 99% 
115 Lubbock Cotte A. Counts Serr | : 
 . * eerraarerrrrrrr 4.90-1 .. 
60 Montgomery Co. ey 5.30-1 .. 
2 RR rrrnr reer Ow 

112 Refugio County, all issues........ 4.75% 
See Ge Sy Ws Ee ccccessess os a 

115 Spur (City of) .. - pad 


112 Victoria County ‘<a - 
Ge WE GO. ener pcnscescsccsccess 4.50-1 .. 
16 — . Water Impvt. Dist. 


oi, 
16 Wichita Co. Water Impvt. Dist. as 


ee rere F 
112 Wichita Co. W. I. D. No. 1........ 55 
UTAH: 
1 Millard Co. Dist. No. 4, 68 ¢/d.... .. 12% 
WISCONSIN : 


9 Superior School 4%s, 4%s, 1940-47.102 104 
WATER COMPANY BONDS 
22 Pinellas Water Co. ist 5%s, 1959.. 91% 93 


PUBLIC UTILIT*% BONDS 


6 Akron Waterwks. 4s, '42-45 (5M) 98 os 
9 Amer. States Pub. Svc. 5%s, 1948. 38 38% 
152 Amer. States Pub. Svc. 5s, 1948 4 3814 
152 Arkansas Missouri Pow. 6s, 1953. 45 
152 Barstow (W. S.) 6s, 1942.......... 50 $e 
7 Boston Elev. Ry. 5s, 1942 05 se 
152 Central Gas & Electric 5%s, 1946.. 51 514 
152 Central Gas & Electric 6s, 1946 : 53% 5446 
152 Central States Pr. & Lt. 5s, 1944.. 32 33 
152 Central States Utilities 6s, 1938.... 14 

i Columbus Power 5s, 1936 

22 Comm. Pub. Svc. Co. 5s,’60 (5M). 76 
148 Conestoga Traction 4s, 1950 ...... 30 31% 
148 Consol. Elec. & Gas 5s-6s, 1962, A 22% 23 
152 Consol. El. & Gas ‘‘A’’ 5s-6s, 1962. 24 24% 

2% 23% 


143 Consol. Elec. & Gas 6s, 1937 ...... 2: 
152 Derby.Gas & Elec. 5s, 1946....... 9 
Des Moines City Ry. 5s, 36 11 12% 
6 El Paso Elec. Co. 5s, 1950 sp. -- Oo Sai 
143 Federated Utilities 5s, BBBT.. 2.0 rth 47% 
152 Federated Utilities 5%%s, 1987 aseee 44 45 
9 Florida Power Corp. 544s, 1956.... 83% 84 


152 General Gas & Elec. 5s, 1935- 36. ow... 
142 Greenwich Water & io38. 52 “AY 844%, 85 


152 Houston Electric 6s, 19: 48 49 
152 Interstate Power 5s, 1957...... ‘ . 66% 67% 
152 Interstate Power 6s, 1952.......... - 46% 


152 Iowa Southern Utilities 5s, a 77 78 
152 Iowa Southern Utilities 6s, 1950... 55 561 
143 Kansas City Pub. Serv. 3s, 1951.. 31 32 
22 Kentucky Util. Co. 6s, 1957 (oa) pa 4 








152 Laclede Gas Light 5s, = 62 
152 Laclede Gas Light Sins. $1 62 
152 Laclede Gas Light 6s, io arr 60 
148 Lehigh Valley Transit 5s, 1960..... 39 3914 
9 Madison Gas & Elec. 5s, 1950..... a as 
9 Manila Gas Co. » 2087..... 67 6s 
9 National Gas & Elec. 5%, 1953... 34 35 
9 Ohio Electric Power 5s, 1957 76 77% 
9 Nor. El.-Nor. Paper Mills 5s, 48... 79 80 


142 Okla. Pwr. Water 5s, 1949, ‘‘B’’ 58 61 
143 Pac. Northw. Pub. Ser. 6s, 1950. 9% 10 





PUBLIC UTILITY BONDS (Cont.) 





Key. Bid. Offer. 
9 Savannah Elec. Pwr. 4s, 1947...... 75% 77 
9 Savannah Elec. Pwr. 6s, 1945...... 94 96 
9 Savannah Elec. Pwr. 7s, 1941... .100 102 
9 Sheboygan Elec. 5s, 1946 -1014 os 
9 Sioux City Gas & Elec. 5s, . Bi 87% 
9 Sioux City Gas & Elec. Sis, 1950. 91 92 
9 Sioux City Gas & Elec. 6s, 1947... 94% 95% 
9 Sioux City Gas & Elec. 6s, 1949... 95 96 

143 Southern Cities Utilities 5s, 1958.. 29 29: 
9 Southern Wisc. Pr. 5s, 1938....... 100 100% 
9 Southern Wisc Elec. 5s, 1956...... 97 oe 
SF GN BN oc sce as sicacvenes Cm... 
6 Tennessee Elec. Pr. Co. 6s, 47 (10)... BW 


152 Utilities Elk Horn Coal 6s, 1948.... OW... 
152 Utilities P. & Lt. 5%s, 1947...4... 32 32 
152 Utilities P. & Lt. 5s, 1959 

152 Util. Pr. & Light Realty Tr. 6s, '58 3 4% 
143 Washington Gas & Elec. 6s, 1960.. 31 32 
142 Washington Water Pwr. deb 5s. "39 9914 101 


9 ge Publ. Serv. Sips. 1960..... aan” 78% 
9 Wisc. Elec. Pr. 58, 1954........... “ 
9 Wisc Gas & El. 5s, 1952.......... 
9 Wisc. Hydro-Elec. 5s, 1947........ 83 % 
9 Wisc. Mich. Pr. 4%s, 1961........ 101 101 
9 Wisc. Mich. Pr. 5s, Dossinecad 03% 104% 
9 Wisc. Minn. Lt. & Pr. 7s, 194 
9 Wisconsin Pr. & Lt. 5s, 1961...... 88% 89 
9 Wisconsin Pr. Lt. 6s, 1952..... 98 99 
9 Wisconsin Pub. Serv. 5s, 1942..... 104 104% 
9 Wisconsin Pub. Serv. 5%s, 1958.... 97 
9 Wisconsin Pub. Serv 6s, 1952...... 1 101% 
9 Wisconsin River Power 5s, 1941... .100 101 
9 Wisconsin Valley Elec. 5%s, 1942. .103 - 
9 Wisconsin Valley Power Bis. 1950... 99. 
148 Wolverine Power 4%s, 1959........ 58 59 
RAILROAD BONDS 
63 Am. Refrigerator Trans. Eq. 5s.... OW a 
152 Atlantic Coast Line 4s, 1939....... 81 84 
Boston & Maine 4s, 1937.......... 100 0 
152 Boston & Maine 5s, 1940.......... 82 84 
152 Butte Anaconda & Pac. 5s, 1944... 94 95% 
152 Carolina .-¥- = ree 44 46 
4 Cleveland ae 105 86106 
152 Dallas Ry. & Term. 6s, 1951 55 56 
7 Dexter & Piscataquis 416s, 1949... 60 64 
152 Florida Central & Penin. 5s, 1943.. 46 48 
152 Florida Southern 4s, Fag rae : 98) % 99% 
152 Florida West Shore 5s, 1934....... 23 es 
152 Georgia Carolina & Northern 68,'34 22 24 
152 Gulf Terminal 4s, 1957............ 76 a0 
152 Kanawha & West Virginia 5s, 1955 87 88 
45 Macon, Dublin & Savannah 5s, "47. 63} 64 
152 Macon, Dublin & —e 5s, '47 63 64 
7 Maine ‘Central GES, IDES... 2c sccce 74 7 
7 Maine Central 5s, 1935, semnenmred 75 7 
7 Maine Central 6s, 1935............ 7 79 
1 Old Colony R. R. 5y%s.......... 92% 93% 
152 Pennsylvania R. R. Co. 3\s, 1941.101 sc 
S Sees Te. GB, BOG. 2. cc ccccces 45 47% 
56 South Bound R. R. 5s, 1941...... SF .. 
152 South Bound R. R. 5s, 1941...... 22 24 
152 Tampa & Gulf Coast 5<, 1933 9% 10% 
1 Terminals & Transportation 6s, 


947 
152 Vicksburg Bridge & Term. 6s,'58. * 
7 Washington Co. 3%s, 1954 ....... 78% 


REAL ESTATE SECURITIES 
12 Alden Park jponer (Det.) coll 6% 


CN. BED. ceseccxisccvvesesoce os 

77 Alms Hotel (Cincin.) actuals 6\%4s.. 38 

77 Alms Hotel (Cincin.) ctfs. 64s.... 3% oe 
5 Andrew Jackson Hotel (Nasnv.) 

(Chas. Loridans Hotel Co.)...... 50 oe 


10 Book Washington Bivd. et. ) 
Bie, C/E (GBM) ..cccsccccccce = 29% 
20 Boston Metro. Bidg. 5s, 1942...... 38 41 
Boston Postal Serv. Sta. ovas. "38. ro a 
20 Bowdoin Sq. Garage 6s, 1940...... 
96 Brown Hotei of Louisville - 1949. Ba 85 
9 Bunte Bros. (Chi.) 6s, 1940....... 90 92 
68 Bunte Bros. (Chi.) Pang es | 92 
152 Bunte Bros. (Chi.) 194 85 - 
68 Carbide & Carbon Bide, (Chi. )6s,'42 73 vis) 
12 Chippewa Apt. Co. ist A N sso'e dees 124F ais 
152 Chrysler Building 6s, 1948......... y% 654% 
42 Cigar Stores Reaity Sigs, 04s, c/d 84 86 
| Cinema Building 6s, 194 40 





Cleveland Theatre 5s....... 30 
68 Cooper Carlton Hotel (Chi.) 42. 16 19 
9 Edgewater Beach Apts. (Chi.) 6s.. 27 28 
638 a 7 Beach Apts. (Chi.) 6s, 
 & RESP Rgey aor pp arenas % 2 
152 Electric Building EO Fe oP 
68 1400 Lake Shore Dr. (Chi.) inc. 5s. 18 20 
142 Fox Metro 6%s, 1932, c/d... 39 40%, 
20 Harbor Building 6s, 1937.......... 24 27 
22 Harriman Bidg. 6s, 1951 (2M).... .. 47 
12 Hotel Morris 1st 6%s.............. ar 4s 
68 Kaufman Wolfe Bldg. (Ham- 
Se GA BGG ancsccccccscscs 46% 48 
6 Kemper Lane Apts. (Cinci.)ser.6%s 
fini go ed aeen bB cee hed ae 
96 Kentucky Hotel 68, 1947........... —“ 4316 
20 National Dock Trust ere 45 a 
4 National Term. Warehouse 6%s, 40 62% __—... 
42 N.Y T.&M. 546% =~ -Q-S’-F).28-34 30-40 
20 Pilgrim Court Apts. 6s ........... 30 7 
42 Prudence Co. 5s, Series 4-18..... Ow - 
20 Regent Apts. in SA Pe diaied bban 11 
2@ Ritz Arlington Trust 6s, 1946..... 39% 


10 Riviera Annex Theatre s (eM) Ow 

4 Rockefeller Bidg. LTC ” 60 me 

68 Shoreland (The) Liq. Tr. etfs Ag 2M 30 
"58. 


State & Wash. Bidg. (Chi.) 5s 28 
152 Stevens Hotel 6s, 1945, c/d........ ity, 15% 
Stonehaven Apts. 6s, 1942........ 15 18 
68 3000 Sheridan Road Bidg. hi.) 
PORES 22 
1 Treat (Robert) Hotel 6s, 1943..... 8 - 
9 208 So. La Salle St. Bidg (Chi.) 
SS errs re 27 27% 
Varick St. P. O. 6s, 1941.......... 62 64 


45 
20 Warwick Apts. 6%s ca 
68 Windemere "(The) (Chi.) ine 5s.. 21 23 


JOINT STOCK LAND BANK BONDS 


96 Chicago peeve c/ds (5M)... is ie 
BE BORO OS oc cccceccccsccccccsevees 

11 San Antonio 5s 

96 So Minnesota Bondholders c/d(5M) 20% 30% 


INDUSTRIAL AND MISC. BONDS 


152 American Dept. Stores 6s, 1948. 28 32 
56 American Lime & Stone Co. 7s, 42. 0W .. 
152 American Lime & Stone 75,'42..... 964, 
86 American Machine & Metals 4s,'43. 60 ss 
Arnold Print Works 61%, 1941. 81 82 
63 Associated Simmons Hardware 64s, 
GOED bccn ccscncscccesensss aose 42 
63 Asso. Simmons Hdwre. 6%s, c/d... 35 36 
152 Atlantic Beach Bridge 6%%s, $042": 99 wa 
4 Brady Warner Coal 7s c/d......... 10 12 
36 Calhoun-Rumsey Bridge Co. 7s,’46. 15 as 
36 Cape Girardeau — Co. 1st 7s, 
1947, bds. or c/ds. 
152 Celotex 6s, 1936 
182 Celotex Gigs, 1939...............6.. 71F 
152 Chateaugay Ore & Iron 4s, 1942... 89 
56 Chicago Artificial Ice Co. ‘6s, °38.. 10F || 
9 Chicago Evening American 6s, "39. 99% 100% 
9 Chicago Herald-Examiner 6%s, '50. 92144 9314 
142 Consol. Textile 8s, 1941, actuals... 10 12 
11 Credit Service 43% 
10 Crowley Milner & =. © , (35M). OW... 
142 Davison Chemical 6 "37, actuals 35 37 
1 De Bardeleben Coal 53 8 
152 Deep Rock Oil 





7s, 1937. 36 
1 Eastern Cuba Sugar 7 7 
1 Elk Horn Coal 6%s, 19: 2516 


INDUSTRIAL AND MISC. BONDS (Cont.) 


Key. Bid. Offer 

86 Fairmount Aluminum 6s, 1945. Ow 

152 Florida Portland Cement 6%s, 1942 o5%4 4 97% 
1 Gandy Bridge 6s, 1958 


12 General Discount deb 6s, 1942 60 
10 Grand Trunk Ry. Terms. Whse. & 
Cold Storage 6%s ($5M) ; 
152 Grocery Store Products 5s, ‘44 26F 28 


4 Halle Bros. 6s, 1944. 97 
9 Hearst Publications 6\s, 1947 97 98 
152 Holland Furnace 6s, 1963.. 98% 99% 
60 Hughes Tool Co. Py ‘ 100 
9 Interstate Iron 5s, 1946.... 934% 94% 
9 James B. Clow é ines S148, 1939.. 97 99 
4 Joseph & Feiss 5s.... 60 65 
111 Kirby Lumber 6s, ‘38 coce CTH 
9 Kroehler Mfg. Co. 5lgs, 1938. 97 99 
152 Lawrence Portland Cem. 5s, 1942 89 93 
22 Lukens Steel Co. 5s, 1955 (2M) 70% 
123 Memphis Com’l Appeal 6\%s, 1942. 94 
96 Mengel Co. non-conv. 7s, 1939 . 89 91 
9 Minnesota & Ontario Paper 6s, '50 18% 19% 
9 Mohawk Rubber 6s, 1938 46 474 
4 National Dept. Store 6s, 1940 70 
9 Northwest Engineering 6s, 1938....101 102 
45 Ohmer Fare Register 7s, 1938 69 
9 Pickering Lumber 66 | 17 
36 Sandusky Bay Bridge 6148 1942 89 
65 Square D 6s, 1937. os 9944 101% 
4 Standard Textile 64s, assented 18 19 
152 Starrett Investing 5s, 1950 ow BW 
152 Superior Steel 6s, 1938 58% 60% 
1 Taylor Wharton Iron & Steel, 
Ts, 1958 ...... 52 54 
6 Title & Investment Co. of Md 5igs, 
1936 (5M) 3oF 
6 U.S. Printing&Litho. Co.6s, '35(5M) 80 
142 U. S. Radiator 5s, 1938 67 68 
152 U. 8S. Radiator 5s, 1938 67 69 
152 U. S. Trucking 5%s, 1943 91% 9212 
1 Victor Fuel 5s, 19% : 27 
77 Vulcan Corp. 6s, 1939 ‘ Ow 
9 Wayne Pump Co. 5s, 1954 63 64 


22 Woodlawn Farm Dairy 6%s,'44(5M) OW 


BANK STOCKS 
ATLANTA (GA.): 


§ Citizens & Southern Natl. Bank 13% 14% 
5 First National Bank of Atlanta 23% 


BOSTON : 

24 First National ........ ‘ . OW BW 
24 National Rockland ...... Ow BW 
24 National Shawmut ...... : .. OW BW 
24 Second National ...... ih -... OW BW 
ce ee OS rere Ow BW 
CLEVELAND: 

4 Central United Bank cap 10% 11% 
DETROIT : 


10 Highland Park Trust Co. of Mich. 
etfs. of partic. ($5M) Ser.No. 7 51 


JOINT STOCK LAND BANK STOCKS. 


{11 Dallas Joint Stock Land Bank.... 40 
INSURANCE STOCKS 
11 Bankers Natl. Life... 10 
65 Northwestern National 116 120 
65 Old Line Life .......... ‘ 12% 13% 
{11 Republic (Fire), Dallas ...:....... 14 17 
RAILROAD STOCKS 
2 Alabama Great Southern com 31 35 
2 Alabama Great Southern pf 51 55 
2 Chicago, Burlington & Quincy 81 
2 Cincinnati, New Orl. & Tex. Pac. .175 190 
2 Cincinnati Union Term 5% pf 107 111 
2 Virginian Railway com 59 61 
GUARANTEED RAILROAD STOCKS 
(Guarantor in parentheses) 
2 Alabama & Vicksburg 73 76 
5 Atlanta, eirepingmam & Coast 5% 
f. (A. C. L.) 83 86 
2 Cleveland & Pittsburgh 7% 78 81 
2 Cleveland & Pittsburgh 4% 46%, 49% 
2 Illinois Central leased lines 43 47 
2 Lackawanna R. R. of N. J 73 76 
2 Morris & Essex .. 6314 85% 
2 New York, Lack. & Western 94 
2 Northern Central 90 92 
2 Northern Sec. ‘ 40 45 
2 Pittsburgh, Ft. W. & Chi. 150 160 
2 Pittsburgh Ft. W. & Chi. pf 170 175 
2 Rensselaer & Saratoga 105 109 
2 St. Louis Bridge Co. ist pf 134 138 
2 St. Louis Bridge Co. 2d pf 67 70 
§ Southwestern R. R. (C. of Ga.) 68 73 
2 Tunnel R. R. of St. Louis 134 138 
2 United N. J. R. R. & Canal 246 249 
2 West Maryland ist pf 50 58 





PUBLIC UTILITY STOCKS 


Key Bid. Offer 
152 Central Power & Light 7% pf..... 26 28 
152 Central States Pr. & Lt. $7 pf... 4 6 
152 Derby Gas & Elec. 7% pf...... 59 62 
56 East Coast Pub. Serv. v. t. c.... 4 54 
142 El Paso Nat'l Gas 7% pf...... 15 18 
22 Gen. Water, Gas & Elec. com.(100) 2% 3% 


22 Gen. Water, Gas&El. $3 pf. (100) 





RCE , 22 22 
152 Gulf state Ut. $6 pf ... 59 63 
60 Houston Ltg. & Pr. 7% pi.........102 
lif Houston Ltg. & Power 7%......... 101 103 
152 Indpls. Power & Light 6% pf..... 63 65 
152 Indpls. Power & Light A ali Ph. 68 70 
22 Intl. Util. Corp. $3.50 p cieie 14% 15% 
152 Interstate Power $7 pf......... .. 11% 13% 
152 Jersey Central Pr. & Lt. 7% = .. 54 57 
152 Kansas Electric Power 7% pf. .. 70 73 
152 Kansas Gas & Elec. 7% pf....... 83 86 
96 Kentucky Utilities 6% pf.......... 44 47 
96 Louisville Gas & Elec. 6% pf...... 86% 87% 
96 Louisville Gas & Elec. 7% pf...... 971 98 
24 Mass. Util. Assoc. pf............. ow BV 
152 Metropolitan Edison $6 pf........ 80 83 
12 Michigan Electric Power 6% pf.... 28 - 
6 Milw. E.R.@L. 6% pf., 1921...... 69 72 
142 Mountain States —— COM..... ON 1 
1 New England Pr. Assn. pf........ 29% 30% 
24 New England Power Asin. DE css Ow B 
152 New Eng. Power Assets. 6% pf.... 29% 30% 
152 Northern States Power 6% pf cana 40 43 
152 Northern States Power 7% pf...... 51 54 
152 Oklahoma Gas & Elec. 7% pf...... 77 80 
56 Philadelphia Co. $5 pf............ 36 
152 Public Serv. of Colo. 6% pf. 75 80 


152 Public Serv. of Colo. 7% pf...... 85 90 
152 Public Serv. Co. of Okla. 7% pr. In. 70 73 


152 Public Serv. of Okla. 6% pr In. 62 64 
24 Rockland Light & Power...... Ow BW 
152 Southern Indiana Gas & El. 6% pt. 58 60 
152 Southern Indiana Gas & El. 7% pf. 61 65 
152 Southwestern Lt. & Pr. 6% pf.... 30 33 
152 Southwestern Gas & El. 7% pf.... 66 68 
lll Texas Pw. & Lt. $6 La Preyer 67 70 
lll Texas Pr. & Lt. Neg chbinet aoa ae: 78 81 
152 Utilities Pr. & Lt. % ee 4 6 
152 West Texas Util. $6 pf............ 5 37 


f 3 
152 Western United G. @ EL 6%4% pf.. 64 67 
65 Wisconsin Electric Power 6% pf... 90 93 
65 Wisconsin Gas & Elec. 6% pf...... 78 81 
65 Wisconsin Tel. Co. 7% pf........ 112% 115% 


INVESTMENT TRUST SECURITIES 


_1 Consolidated Investm’t Trust com. 2 2 
24 Incorporated Investors ............ iw Bw 
24 Investors Trading Corp........... ox 5% 
65 Wisconsin Investment Co. com.... 1% 1% 
65 Wis. Inv. Co. $10 par 6% pf....... 6% 71% 
INDUSTRIAL STOCKS. 
American Thermos Bottle Co. pf.. 45 4814 


‘ 

7 American Thermos Bottle Co. com. 6% ™% 
5 Atlantic Steel Co. pf.............. Oo 

BD BAe TWElOviteD BE ccccsccccses « ¢ 

li Beneficial Industrial Loan pf...... 

56 Betz (John F.) & Son, Inc., c 

68 Bunte Bros. (Chi) 7% pf... 
86 Calhoun-Rumsey Bridge Co. pf 











77 Carey (P.) Mfg. Co. ay Bo, ye : 80 
56 Chicago Artificial Ice e com. . 
il Columbia Broadcasting, A..... 28 
36 Doehler Die Casting no oan | A 100 
BS BOURGOIN. shen sbccceddanecios 58 
77 Eagle Picher Lead Co. pf...... . 60 
77 Gallaher Drug Co. pl.....0.ccccess 

ES GRRE Fe Bia dc ccsccsrasones 23 

1 Great Northern poser eedeeuss ey s< 20 21 
li Group Number 2............-++++ -50 75 
il Hearst Consolidated: Biiandavesacae 22% ##23% 
11 Investors Royalty pf.............-. 17 

56 Jefferson Lake Oil = COMB. oc ceve 3% ‘4% 
65 Johnson Service Co. com.......... 12 13% 
R Rett (Geo. Bh.) Ob .ccccccccceceses 32 34 
1 Ludlow Mfg. Assets ............. 97% 99 
1l MacFadden Publications pf ....... 42 45 
86 Marathon Paper Mills com........ ow. 
36 Masonite COM. .....cercsccecseces Ow BW 
56 Merchants Warehouse Co. com.... . BW 
12 Mueller Brass com..............+. Ty 8% 
1D Mucileor BOGS PE. occ cccccccccsccss 7% 8% 
86 Plume & Atwood Mfg. Co........ 34 ° 
56 Robertson  epepeed & Dye Wks.. .. 68 
E Gamers BIG ..ccccccscesoecescosce 24% 25% 
7 Sioux City Stock Yards com...... 2 

6 Struthers I. & Stl. Co. "? Of 368h) . 5 
5 Southeastern Express Co.......... 8 84 
i2 Timken Detroit Axle 7% pf....... 93 , 
42 Tobacco Products $10 par......... 16 22 
42 United Cigar teed - i wn'ewis’ 0.00 lea t) 
42 United Cigar Stores pf............ 5 7 
i — Merchants rn biscbbabierers 

11 W nite Knob Copper & Develop. pf. 1 1% 








The Week in the Commodities 


Continued from Page 420 

to the large supplies of light native and 
branded cows in exchange warehouses, 
where they are held by speculative in- 
terests at prices considerably above con- 
suming market prices, and notes that al- 
though the situation will be sustained so 
long as the speculative market keeps at 
a higher level, it is likely to be adjusted 
before long. 


RUBBER 


Rubber futures declined 56 to 65 points 
on the decline in sterling, weak cables, 
the break in cotton, and reports of a 5 
per cent price reduction by tire manu- 
facturers. 


SILK 


Losses of 3 to 3% cents in silk futures 
reflected lower Japanese prices, unset- 
tled foreign exchange, and the break in 
cotton Monday. Spot crack went to $1.31 
from $1.36%. Japanese markets were 
off about 30 yen. 


WOOL 
The more distant contracts in wool 
top futures showed no net change for 
the week, but the nearer months were 


lower. The spot exchange standard 
price advanced 3.0 to 81.0, subsequently 
slipping back to 80.0. Bradford was 
lower, but Antwerp and Roubaix ad- 
vanced. Prices at the current London 
auctions tend lower. , 


GASOLINE AND CRUDE OIL 


Gasoline futures were 4 to 8 points 
lower at closing Tuesday, while crude 
petroleum was unchanged to 2% cents 
a barrel higher. 


NON-FERROUS METALS 


Silver advanced to as high as 58% 
cents during the week, but closed at 58%, 
up % cent from the previous Tuesday. 

Tin fell to 46.66 Tuesday from 47% 
the Tuesday previous, making a new low 
since September, 1933. The decline re- 
flected chiefly lower London prices and 
the decline in sterling. 

Copper sagged off 5 points to 6.65-6.70 
for “European.” The restriction confer- 
ence started its meetings Monday in New 
York. 

Zinc sold at 3.90 East St. Louis, against 
3.85-3.87% a week ago. Lead was un- 
changed at 3.55-3.60. 

WINTHROP W. CASE. 
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104.14 
105.17 = 3 4. 168 


-29 1 
107.19 104. 18 2, 209 
105.20 102.28 2,331% 
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‘35. Sales 
High. Low.in 1000s. 
UNITED STATES GOVERNMENT BONDS | 
(Figures after decimals represent 32ds of 1 per cent) 


LIBERTY BONDS 


102.16 100.23 6.716 i- 10 ~~ 


31 


TREASURY CERTIFICATES 


1,373 
111.24 108.24 1,760 
2 


1 
577 
214 
627% 


103.27 100.20 3, 112% 
104.28 101.15 7,713 


FEDERAL FARM MORTGAGE BONDS 
107 
896 1-10 3s" 
818% 


HOME OWNERS LOAN BONDS 


91) 


102. 14 99.18 2,733 1-10 3s. 
100.16 by = 4. 531% 
100.00 


Total sales 


ABITIBI P & 
Adriatic Elec 7s, 
Akershus 5s, 1963. 
Alpine Mont 8 7s, 1955. 
—_——, ‘. A, 194 
1945 


Do 
Do 
Do 
Do 


Australia 4148. 
Australia 5s, 
Do 5s, H 
Austrian 75, 


Do 


BATAVIA Bs. 
Bavaria . 6 
Belgium 
Do ous. 
Do 7s, 


949 
Berlin 614s, 
Do 6s, 


Berlin Klee 6148 
Do 6s, 
Do 64 


Bogota ‘Bs, 

Bolivia 7s, 
Do 7s, 1969 
Do 8s, 

a 


Do 


Do 41 
Brazil Cent Ry 7s, 1952. 
. 1935..... 


Do ! 


mB F 6s,'62, unmat cp ‘on* 37% 
Beenes A 6s, 1961 ‘ 67% 


Do 
Do 
Do 
Do 

Do 
Do 


Oct, 
Bulgaria 7s,'67, July cp off. 
Do 74s,'68, May cp off. 


Ca 


Do 4s, 
Do 5s, 52 
Cauca Valley 7s, 


Chile 


c snristiania 6s, 
Cologne 6 19: 
Colombia 
Do_ 6s, ‘ 
Col Ag Bk 6s.'48, Apr ep ‘on.t 
Col Ag Bk 6s,"47, = coup ont 
Col Mtge Bk Tt ° °2 
Do 7s, 
Do 7s, wet 
Copenhagen 4's, 
Do 5s, 
Copenhagen Tel 5s, 
Cordoba 7s, 
Cordoba 7s, 1957 (City) 
Do 7s, 7, st 
Costa Rica %. 1951 (Nov). 
Do 7s, A, 
Cuba 4s, 


rT 
Cund’ ‘amarca 6148, R 
Czechoslovak 8s. 
Do 4%s, 


71% 66 
63 

103. 
‘1932- 47..102.17 102.9 le 
103.15 103.6 103.13 +.7 


d 
101.27 100.23 100.28 —.22 
reg. 3d called. 101.22 100.20 100.28 - 


109.27 109.6 109.10 —.! 
106.30 106.10 106.19 + 


-105.17 104 21 + 31 —. 
-29 = 29 1 * ee 





registered ‘100.00 100. 00 


FOREIGN BONDS 


eeeeenvee 
FTF 


| 
Go bo ng to bo to co 
ek 


me consce no tone 
Pee FE FF 


~ 


| 











CALCAS THs. 
nada 4 


ae aS Sg 


3 


RRP IES 


ee een eneee eee - 
- 





96% 91 


7 73 
12644 114% 
951, 88 
18% 
18% 
99% 
28% 
28% 
105% 
106% 


Range, '35. Sales 


104% 103'% 


High. Low.in 1000s. High. 
DENMARK 4%s, 1962 ‘4 om 3 
98 90 Do 5%s, 1955 ......- -100% 
101% 141 Do 6s, 1342 : 104% 101% 
5544 3 Deut Bk 6s, 1935, ct, stp BS 63% 
Dominic ist i 10428 ....++- 
595% Do ist 5%s 0 tata ated &3 
594 Do 2d 5s, 1940 .... soon Ge 
35 Dresden 7s, 1945 RR 
367, EL P, GER, 6%s, 1950........* 38 
Oo , 19 ere fF 
384 wtenke te, 1967 . 9 
90 FIAT deb 7s, 1946 .....- oo 
103} Finland 6s, 1945 oem ...-10T% 
Do 6%s, 1956 ... : 
100% Finnish 6%s, A. 53° .+-- 100% 
100% Do 64s, B, aint .. 100% 
1064 Frameriec Ind Me. 1942 10914 1094 
2614 Frankfort 6%s, 1953 ‘114 32 
181% French Govt 7s, 1949 . 188 
18414 Do 7igs, 1941 188% 187 
57 GELSENK’N 6s, 1934 . oo9 
38% Ger C Ag A 6s, 1900, July...* 40 
37% Do 6s, 1960, + 41% 
46 Do 6s, 1938 ...... ..t 48% 
47% Do 7s, 1950 ......... .+ 50 
414% Ger Con Ag 6%s, 1958 ... -+ 46 
0 Ger Gen El 6s, 1948 .......-.* 45% 
40% s, 1045 ......-- , 416% 
40 Do 6%s, 1940 45% 
28% German Gov pa, 1965 33% 
39% German Rep 7s, 1949. . . + 45 
110% Gt —— ai Bibs, 1937.... 112% 
1085, Do 1990 we 111% 
86% Gt C ei P Jap 1s, 1944 oon a 
78% Do 6428, 1950 ere ret 81 
29% Greek 068, ks en + gl 
37 Greek Gov 7s, 1964 + 37 
82 HAITI 6s, '52...... - niven, aan 
39% Harp Min 6s, 1949, w..w....? 49% A 
1014 Helsingfors 6%s, 1960 * "10314 102% 
34 Hong —"s = Tes. 1945, unmat 
GO GE lc ccccecescces .t 36% 
32 Do 7s, 1946, unmat coup ‘ont 354 
376 ILSEDER SIL 6s, 1948....- + 40% 
5 Ital Crd P Ww 1s, A, °37....-- 98% 
54 Do 7s, B, 1947 cecmneee Se 
16% Ital P U Crd 7s, ‘52... 77 
8914 Italy 7s, 1951....-. : .... 90% 
717% JAPAN 5%s, 1965 ..........- 81% 
90 Do 6%, 1954...... 
25 Jugo Mtg B 7s,'57, unmat cp ‘on? 37 
32 KARSTADT 6s, 1943 -° 42 
2614 Kreuger & Toll 5s, "59, ct, At$ 31% 
LEIPZIG 7s, 1947 ee ‘ 42% 
75 Lombard El 7s, 19 | pete . 16 
8! MEDELLIN 6%s, 1954......- ° 9 
914 Merid Elec 7s, A, "57, s10-15d.. 915% 
97% Met Water 5's, _- 99 
5 Mex Irr 4%s, ‘43, asst. -* 5% 
9 Mexico 5s, 1945, asst.... * 
5g Do 4s, ‘10-45, asst |! * 5% 
6% Do 4s, 1954, asst .- & 
7814 Milan 6%s, 1952 ated 80% 
15% Minas Geraes 6125. 1958, Sept 
coup off 17% 
16% Do 6%s, 59, “Sept coup oftt is 
8914 Montecatini is, BOSE 2. ccvcces 
39% Montevideo 7s, 1952... S 4 
33 Do 6s, 1959 .....--- * 36% 
97% N S WALES 5s, 1957.. 9954 
971, Do 5s, 1958 : 994 
16414 Nord Rys 6%s, "1950... A “169% 168 
63 Nor Ger Lioyd 6s, ‘47... * 72 72 
441 Do 6s, 1947, new aaa 
Norway 5s, 1963 . 102 
99%, Do 5%s, 1965 , . 102 
103 Do 6s, 1943 ees ° 10544 
104 Do 6s, 1944 . 105% 
101 Do 6s, 1952 ......-- 103%4 102% 
88 Norw Hy El 5s, 1957 . 9514 93% 
100% Norw Mun Bank 5s, 1967 100% 100%; 
98 Do 58, 1970 .....----+-+++:: 01 
28% Nuremberg 6s. 1952 + 31% 
74 ORIENTAL pay Sus," $8... 73% 
717% Do 6s, 1953 + 
99 Oslo 6s, 1955 vase 
94 Oslo Gas & Elec 5s.'63... 99 
43 PANAMA 5s, 1963.. ...* 46% 
38 =~ 5s, 1963, stpd. eet 43% 
105 io 54 Zo ee 106% 
155 rare Ori Ry 5%s,’68. ; 1 
90 Paulista Ry 7s, 1942. 1a 
13% Pernambuco 7s,'47, Sept cp ott: 15 
. 1960 9 
Do 6s, 1961 ...-.-- an 
Do 7s, 1959 ...------ * 134% 
Pirelli 7s, 1952 ol 
P , 1040 ..... . 78 
Do 7s, 1947 ..--- eS 
Do 88, 1950 ..........-- oe 94% 
Porte Alegre 74s, 1966, July 
coup off .....-- .+ 21% 
Do 8s, 1961, June coup off..+ 21 
Prague (Gtr) ib: 52 .. 99% 
Prussia 6148S, eee + 33 
Do 6s, 1952 ...---- -+.-t 33% 
QUEENSLAND 6s,'47 ..108 
Do 7s, 1941 ...-- eee 
RHINE M D 7s,'50 “ ..? 413 
Rhinelbe Union 7s, 46 ere. 
Rhine W El P 6s,’52. . ..t 39% 
Do 6s, 1953 ..-- + 39 
Do 6s, 1955 ....-. + 39 


Rio Gr do Sul 8s, 1946, April 
coup Off .....----+-+++s065 21 


Do 78, 1966, May coup off. .+ 18% 


June coup off..+ 19% 


Do 6s, 1968, 
Rie de Jan 8s,'46, April cp offt aa 
16 


mut, fg F aus | coup off...* 


. “195% 
Roumania 7s. +38. Aug cou offt 35% 


SAARBR’K’N A 70% 
San Paulo C 52 May cp oft? 19 
Do 6%s, 1 oT May coup offt 16 


Sao Paulo 8 6s,’68, July cp off* 18% 


Do 7s, = Sept coup off .* 1s 
Do 8s, 1950, July coup off. ..i S 
942 5 


Santa Fe Arg 7s, 1 ..* 57% 
Do 7s, 1942, stpd.. .* 54% 
Saxon Pub W 6%s. ‘51 .+ 36% 
Do 7s, 1945 ...---. _+ 39 
Saxon St Mtg 6%4s.'46. ‘ + 51% 
Do 7s, 1945 snopae ae 

Serbs Cro & 5 “7s, 1962, Nov 
coup On ....-.- ..* 32% 


Do 7s,’62, unmat cuup on...* = 

Do &s,’62, Nov coup on. ‘ 

Do &s,'62, unmat Bed on... ’ Senn 
Shinyet El P 6%4s,'5 . §1 
Siemens & Hall 7s, 35 t 63 

Do 64s, 1951 r 50% 


° Last.Chge. 


83 
49% 


102% 


36 
35% 
401g 


86 
16% 
90 


80% 
935% — 


37% 


40% 
305% 


42% + 
76 + 


98% + 


+ 
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35. Sales 


High Low. in 1000s. High. Low. imsi.Chge 
Silesian Bk 6s, 1947.. 58% 585% 58% 
Silesia Elec 6\%s, 1946 344, 34% 34% 
Silesia Prov 7s, 1958 7416 72% 74% 
Soissons 6s, 1936. 169 169 169 
Styria 7s,'46, Feb coup on * 94% 94% 94% + 
Sydney 5%4s, 1955. 99 97% 97% 
TAIWAN EL 5s, 1971 81 79% $81 
Toho El Pow 7s, 1955 90% 89% 89% + 
Tokio Ws 1 eeaes 79% 78, 185% 
Tokyo Lt a 1953... 79 78% 79 
Tolima 7s, 1947..... * 10% 10% 10% 
Trondhjem 5%4s, 1957..... 99 98 98 
Tyrol Hydro Bl 7s, 1952 88144 88% 88% 

Do 7%, 1955. ; * 94 94 94 
UJIGAWA E P 7s, 1945 894%, 89%, 8914 + 
Unit SS Copen 6s, 1937 985, 985% 98% 
Un Stl Wk S48. A, 1947 37 344, 34% - 

Do 6%s, A, 1951 39 3744 37% 

Do 6s, C, (eee 38% 384% 38% 
Untereibe P & L 6s, 1953. 413, 40% 41% 
Upper Austria 7s, 1945, unmat 

coup on, s 15 d *104 104 104 


Do 6%s,'57, unmat coup on." 99% 98 99% + 
Uruguay 6s, 160 3714 35 35 








Do 6s, 1964. 35 35 
Do 8s, 1946 % 37% 373 
VIENNA 6s,.’52, May coup on* 95% 924%, 93% 
WARSAW 7s, 1955. : 13% 70% 71% 
Westphal El P 6s, 1953. 41 1044 40% 
Wuert’mb’g El 7s, 1956 s15d..+ 38% 3814 38% 
YOKOHAMA 4s, 1961 844%, 83% 83% 
ery $8,498 
DOMESTIC BONDS 
ABR & STR 5%s,'43. 105% 104% 105 
Adams Exp 4s, ‘48 89 88 8814 
Ala Gt Sow 4s, 1943 103 103 103 
Alb & Sus gtd 34s, "46. 102% 102 102% 
Alb Per W P 6s, ‘48. 4815 45 46 
Alleg’y Corp 5s, ‘44 § 71% 69% 70% + 
Do 5s, = 9 : § 615% 595, 595% - 
Do 5s, ; *5 1814 174 18% 
Do 5s, 11900, etfs... § 1942 17% 18 
Alleg’y & W 4s, 1998... 90 90 90 
Alleg’y Val 4s, 1942. 108 108 108 
Allis Chalm 5s, °37.. 101% 101 101% 
Am Beet 8 6s, 1940.. 102% 101% 102 
Am Chain 6s, ‘35. . 10244 102 102 
Am & For P 5s, 2030 57% 55% 555% 
Am Ice cv 5s, 1953 824, 77% TT% 
Am I G Ch 5%s. ‘49 10744 106% 107 
Am Int 5%s, 1949 905% 88% 90 
Am M & F 6s, '39 103 103 103 
Am Roll M 5s, 1938. 107 105 105% 
Am Smelt & R 5s, ‘47 105% 104% 105% 
Am T & T gold 4s, '36 103% 103 10 
Do 4%s, 9 ‘ 10714 107 107% 
Do col tr 5s, 1946 109%, 109% 109% 
Do 5%s, 1943 .... 113% 112% 113% 
Do deb 5s, 1960 112% 111% 112% 
Do deb 5s, 1965 112% 112 112% 
Am Type Fd 6s, ‘40 ctfs § 344%, 34 34 
A Wat Wk 5s, 92% 89 89 
Do 6s, 1975 ... 74 70 77 
Am Wr Pap 6s, 1947 $ 23% 22% 23 
Anglo-Ch Nitr 7s, ‘45 °* 9 7% T% 
Ann Arbor ist 4s, "95 ..t8 54% 54% 54% 
Armour & Co 4s, '39.... 103% 103% 103%, 
Arm’r of Del 5%%s, °43 105% 10544 1055, 
Armts’g Cork 5s, ‘40 104% 1045, 1045, 
A, T&S Fe gen 4s, ‘95 111 108% 108% 
Do 4s, 1948 107 106% 107 
Do aaj 4s, 1995.. 106% 106% 106% 
Do adj 4s, 1995, stpd. : 10644 10444 104% 
Do 4s of 1909, 1955 104 103% 104 
Do 4s of 1905, 1955 104 104 104 
Do 4s, 1960 (s15d) : 102% 102% 102% 
Do R Mt Div 4s, "65 10344 103 103% 
Do TC §S L 4s, ‘58. 110% 110 110% 
Do Cal Ariz 419s, "62 112% 110 110 
Atl & CH AL 448. "44 103% 103% 103% 
Do 5s, 1944 10914 10814 10814 
Atl Cst L ist 4s, ‘52 1025%% 100% 100% 
Do un 414s, -1964..... 88 86 87Y%, 
Atl Cst L & N col 4s, ‘52 11% 74% 74% 
Atl & Dan 2d 4s, 1948 31 31 31 
Do 1st 4s, "48 . 36 34 34 
Ati, G & W I 5s, 1959 ee 40 39 40 
Atl Ref deb 5s, 1937 ... 108 107% 108 
Austin & Northw 5s, ‘41 93 91 93 
BALDWIN LOCO 5s, ‘40 $100 98% 98% + 
~~ & Ohio ist 4s, ‘48 102% 100 100% 
Oo 44s, 1960 47 12% 44% 
De ref 5s, A, 1995 64 60 601% — 
Do ref 5s, D, 2000 62% 59 59 
Do 5s, F, 1996 624%, 59 5914 
Do Ist 5s, 1948 .. 107% 105% 105% 
Do ref 6s, C, 199 74 69 70% 
Do PLE&W V 4s, ‘41 98 96 97% 
Do Southw dv 5s, ‘50 95% 92% 92% 
Do Tol C div 4s, ‘59. 84 80%, 80% 
ay & Arovos 4s, ‘51 103 101% 101% 
Do 5s, '43 ane 111% 111% 111% + 
Do 4s, "51, stp males : 103% 103 103% 
Bat Crk & Star 3s, 89 68 68 68 + 
Beech Crk gtd 4s, '36 101% 101% 101% 
Do 4s, °36, reg pe uees e+ 100% 100% 100% 
Bell Tel of Pa 5s, B, '48.. b 


Do 5s, C, 19 
Beneficial L 6s, 1946 
Beth 8 ref deb 5s, a2 


Bkiyn City R BR 5s, ‘41 
—, Edis 5s, A, 49 
Do 5s, E, 1952 ° 

Bklyn M T 6s, A, ' 
Bklyn, Q C&S con 5s, stpd, ‘41. 62 5944 62 








Bklyn Un El 5s, ‘50 . 103% 103 103 
Bklyn Un Gas 5s, ‘45 118% 117% 117% 
Do ref 68, 1947 12214 122% 12214 + 
Do 5s, 1950 . axe 10544 105% 105% + 
Do 5s, B, 1957 . 110% 110% 110% 
Bruns & West 4s, '38 102%, 102% 102% + 
Buff Gen El 4%s, B, ‘Sl 110% 110% 110% 
B, R & P con 4%s, ‘57 5 8 5 
Do 5s, 1937 .... 
Bush Ter ist 4s, '52 ... *$t 
Do cons 5s, 1955 
Bush T Bidgs 5s, ‘60 5g 
By-Prod Coke 54s, 1945 8614 84 84 
CAL G & E ref 5s, 1937 108% 108% 108% 
Cal Pack 5s, 1940 1045, 10 aM 10416 + 
Cal Pet 5%s, 1938 103 1 103 — 
Do 5s, 1939 .... 102} 102%, 102% 
Camag 8 7s, 1942, ctfs .* § 44 4% + 
Canada Sou ‘s, A, 1962 111% 111 111 
Can Nat Rys 44s, 1951 111 109% 111 
Do 4s, 1954 103% 103 103% 
Do 44s, 1956 111%, 109 111% 
Do 414s, 1956, reg 10914 109% 109% 
Do 414s, 1957 110 10814 1097 
Do 41s, 1968 104 103% 103%, 
Do 4%, 1955 113% 113% 113% 
Do 5s, 1969, July 114 112% 113% 
Do 5s, 1969, Oct 116% 115 115% 
Do 5s, 1970 116% 115% 116% 
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Range, '35. Sales Net | Range, ‘35. Sales Net Range, ’35. Sales Net 
—_ Low.in 1000s. High. Low. Last.Chge. High, Low. in 1000s. High. Low. Last.Chge High Low. in 1000s High. Low. Last Chee 
07% 106% §6 Can North deb 7s, WE io238 107 106% 10 102 97% 109 Erie con 4s, 1996....--- 102 100 100 2 86 78 14 Tou & Nash S :,? R 2 
3 119, 21 | Do deb 643, 946.......---- 124% 124, 124 — 79% 73% 113 Do gen 45, 1996....-- 15% 73% 73%— 2% 1 & Nash So Mon jt 4s,’52.. 81% 78 7 2% 
87% 845% 205 Can Pac deb Py perp ..... 86% 84% 85% oN 74%4 60 124 Do ref 5s, 1967...------ . 644 60 4 &8%4 81% 46 MecCRORY ST 5's 41, filed*ts 86% 847% 86 
101% 991%, 48 Do 4igs, 1946 P--- +--+ "4077 190% 101+ % | 74% 59 182 Do ref i aeeeey 6344 59 59%— 4 994 93% 166 McKesson & R bys, '50 9914 99 99! 
99%, 9614123 Do 4%s, 1960 .-......-...--- _~|/\s Bs Bese er as 5000s 72. 71 = «71 3 134% 11 5 Manati § ist Tihs. ie... oot 13% 13% 13% + 2 
Hs 10244  PReepeheegagerc = | 116% 112% 25 Erle =" iv 6s, 1957.......--116% 115% 1154+ % 2 td 7 ‘ @ 42” 
108" 105° 4 «Caro, C1 & O 5s, 1938...... ap 107% 19 og | , ——— 12 soit 85 . octts mod tp .2 is ’ 
109% 107% 4 Do 6s, A, 195 chit tr +1 sep 81 9 FED LT & T 5s, 1942........ 87% 85 37 1% 54% 50° + aaah atte... 48 50% 50 50} 4 
10914 108%, 1 Cent Dist Tel 5s, 1943........ 1094 109 109% + ¥ 79% 16 Do Ss, 1942, stpd.......---- 87 86 «687 Me 45° 41 4 “53 otis...) Om 4 ” | i Rg 
47” 43% 11 Cent of Ga Ist 5s, 1945......33 43% $8 43i, — 212 Sia isa 2 Do 6s, B, i954...... i awe =e Sf CS oan El By & L Ss. § + 2 
a; 6S” gf | De com Os, 1068...........§ 1 6 1 — | 92 8012 33 _Do 68, 1942....... 0 --.----: 92 89% 90 1 ee” 1 Maa RRSL 4s," % ig 
7% 1 Da ref dis, 3... me OH CS % | 67 55) 6 Fin EC Ry 4%s, 1959........8 58% 55 55 5 co I at Ee as. . 
144 71, 3 Do 5s, C, 1959 “Ties 8% 8% 8 % 12% 7% 12 Do Ss, 1078 cee ™% 1% > wal awk oA SS es 1 
110% 108 2 Cent Hod G & E 5s, 1957.....110 110 110 2 2 15 _Do GMA sce es.- OT. Oe Oe Mend ¢ 1945 82% 82 21 
8514 711, 97 Cent Il E & G 5s, 1951......- 85% 82% 83 2 106% 106% 3 Ft w “i Den C 5i4s, 1961... .106% 106% 106% + Met Eds ist ref 5s 2% — “% 
67%, 50° 8 Cent N Eng 4s, 1961.........- 60) 50 $3 i, | 31% 23. 4 Fran Sug 7%s, 1942 ....- “@§ 31% 31 31 et Edi ist ref 5s, 105% 105% - % 
98% 93 11 Cent of NJ 4s, 1987... "" 97% 97% 97%— te | Moe we I. Chi 4s : ox wale 
1084, 105 63 Do gen 5s, 1987.....-.......107% 1057 106 — 1 | 103% 101 $ GANNETT 6s, 1943 .......---103% 103% 103% Sites Cant 33 ds, ni : 
108% 105 2 Do gen 58, 1987, reg....-.--102% 102% 102 * | 1172 115% 5 Gas & El Berg 5s, 1949 ......117% 117'4 117% mee Oe oe 19 101 101% ys. 
Big 4 = Cent rat ae ie ref 4s, 1949...... 10 A 98% ti 13, | - = P| yg po gg Ban 5983 - ae se 18 102% + Do 4s a ag 103% i ‘? 
wang gel a rat Tee 73% 74% — 1 5 i ‘able 52s. teneeees om 8! a ee y res 
65% 57 «CC coe X'n B Ga 5s, 1937.....- ar aT at 1% | 10614 105% 1 Gen El deb 3%, |  aeetey 105% 105% 105% Me ie J Ss, 1940..-....-. 12% 72% — 1% 
75% 67% 65 Cert’d deb 5%s, 1948.......--. 3 94° 80 25 Gen Stl C 54s, 82%, 80 fidvale Stl & O 5s, : % 103 103 Ys 
104% 104% 1 Chart & Sav 7s, 1936.......--- 109% 104%, 10486 Sy % 91 (8 Gen Fub See Sus. 1939 924% 92 92%4 wy og te L fs, '61.....- 93 93% + Je 
105" 101%4 126 Chesapk Corp 5s, 1944........105, 103% 108% - 14 % 7 64 Gen Th 6s, t$ Th, ™ 7% ef 5s, 1971. - .. 4% 03 93 
106% 103% 154 Do os, 1947 ................ 105% 103% 103% 1% Do 6s, 1940, etfs *§ % Hh Th Mil Spa & NW 4s, "47. .. 47% 40 41% — 8% 
112% 110% 44 Ches & O con 5s, 1939. .... "112% 112% 112 | g7ig 93° 134 Goodrich 6s, 194 9714 974 Mil Nor Con 41s, ex, "38...:1§ 65, $3 65-26% 
iaott 11432 99 Do gen 4%, 1992...........-120% 118% 119 4 | 109% 108 31 Do Gye, 1987 - 109 10814 109 M, St P & SS M con 4s, ‘38 32% 30% 2% — 5 
11142 10814 41 Do 4%. A, 1993.........---110% 108 108% — 25 106 104 93 Goodyear T & BR 5s, 1957 106 105 106 Do gtd os S proms oe a oe 2% 
. 111% 108% 147 Do 4%. i —aaeheres: 110% 108% 109% — 1% 5 Gotham S$ H 6s, 1936... .. 8 ot om 19% 19% 19% — 3% 
ii2”" 105% «6 «(Ches & OR & A ist 4s,'89.....112. 112 112 % | 107% 104% 1 Gr R & Im ext sis. 1941 107% 107% 107! s i 19% 17% 17% % 
50% 41% 42 Chi & Alt ref 3s,'49 - . lil 44s 41% 41% — 3% 106%, 10: 41 Gr Trunk of Can 7s, 1940 06 1055 106 978 75 734% T3l% M% 
110' 106%, 78 Chi, B & Q gen 4s, 58° ||| 11111098 108% 108% — 1 107% 1064 54 Gr Trunk 6s, 1936 ... 106% 106% 10644 AD 56, 1950 .--++- *§ 22 ) 2 j 
114% 111. 49 Do ref 58, 1871 .....----: “114% 112% 112% — 1% | 95 84% 286 Gt N Ry gen 7s, A. 1936 RR, 841, 84% TF ist 45, 1990.. ...-- 89 87% 87% — } 
109% 106% 91 Do 4%s, 197 TSC 10945 108s, 108% — 1% | 104 99 75 Do ref ais. A, 1961. 103 101% 101% s, A, 1962 58% 55% 55% — 2% 
106i, 10144 36 Do Iil div 348,749... ....... 106% 105% 105%. 93 82 35 Do 5\s, ere 86% 82 82 B, 1962 £0 48% 49% + } 
109% 106 48 Do Ill div 4s, 1949 ,; 10984 108%4 108%, - % 86% 76% 11 Do gen 5s, C, 1973. ..... ... 80% 76% 77 Me; BOE nnn cnvercns ° 18% 17 1%} | 
\m § 26 Chi & E Ill 5s, 1951.. *§ f 134 | 79% 69% 55 Do gen 4%s, D, 1976 ...- 7315 691% 69% s, A, 1965 *§ 26 624 = 24} i! 
9° 6% 1 Do 5s,’5i, ctfs conde oy Hh Gy... | «(19% 68% 86 | Do gem 4igs, E, 1977 .....-. 73% 68% 68% F, 1977 *§ 25% 23% 23% — 1% 
117 111% 19 Chi & Erie ist ES 116 115% 116 . it 2 344 1 Green Bay deb ctfs, B.......* 5 5 5 F, 1977, ctfs § 23% 233 1 
105% 103% 13 ChiGL & C 7 wee” a” eS 97% 92% 25 Gulf "sta Stl 54s, 1942........ 93 92% 93 See senenernes $$ 25% 23% 235 Ms 
35 * Chi Gt West 4s,'59 #25 23% 25 i 70, 61 3 Gulf, M & N digs. 1950. 61 61 61 78, ctfs °§ 23% 23% 231 3 
2. au 184 oe 4s,'59. “*"+ 24 ©2142 21% — 1% 66 «5 3 Do 5s, 1950 .... ‘ll. 59) | 58% «58% * a 7 Hf 237 241, — 2% 
Ms whi, Ind & L ref 6s,’47 "#5 20% 20% 203 °§ 25% 23% 2314 — 2 
84 6. Do gen 5s, 1966 ....... “| 77 "6? “6” 2 95% 92 83 HAR RY-P C ist 4s, 1954.... 94 92% 92% I; 1981, etfs oe BB” 23 1 
ood 88 19 Chi, Ind & So 45,'56,...-----.- 90, 88) 88 — 3% | 3 4% 1 Boo) 3635 35 3% A, 1949 1h Sh he AM OM 
26 14% 502 Chi, M, St P & P 5s,’75........ 18% 14% 17 — 1% 90% 85 26 Houston Oil 5%, 1940. .90 8&8 8 Do 4s, 197 tee eees $ 5% 7 1%, 
"1%, 3% 507 — Do adj 5s, 2000... -.......-" 2% 3% 4 2 | 9 8 7 Meusntente con te, 1937 ...... 85 84% 85. Mob & Ohio 4%s, 1977.......°8 9 (8% Bie + 1% 
58% 40° 127 Chi, M & St P 4s, '89....... * ig 40” 40 — 5% | fy 40% 102 Keo Coal 5s, 1962 .....--. 42 30% oe Do Mont div 58, 1947......°8 12 A 2h 
62% 42% 109 Do gen 44s, C. 1989... 13% 35, 42% — Se | 80m 87, 15t Mee te 1957 coer 88% Sem Mohawk & M 45, 1991.......-- 80 80 — 2% 
62%, 43 35 Do 4%8, &, 1989 ee “*"" 488% 43 43 6 | 39% 35% 96 Do inc 58, 1957 .......-- ' ; Sou 37%, 37% Mont Cent 5s 1OBT ... occ ccccces "101 100% 100% ly, 
Ay 49% 3 ope ae iis? ; 0” 50 50 1 117% 113% 1 Hud Co Gas ist 5s, 1949... ...117% 117% 117% + oe a ay ee 102% =— 102%, Ms 
gen 3igs,’ 7. 411 39 39 3 “Mon Pow ref 5s, rrr: 1 
$e ee Do gen 4s, 1987 oe OS 1114109 49 ILL BELL T 5s, 1956....... ..110% 109% 110% Do 5s, A, 1962.......------- 81, 80 
= = : », 4 101% 99 4 I Cent Ist 3%, 1951.....--. 101% 101 101 Mont Tram 5s, 1941........ ' 97% 97} 81% — 2 
1 Do gen 4s,'87, reg sew sae 38 38 38 me 63% 48 32 Do 4%s, 1966 534% 48 H Ye i Ls 
tte eet tot IT! 20m 16% 16K — "3 | Bey aE ne Mr eee 53% 48 48, Mor & Co 44s, 19: "**°'103" 102% 103 
28 161 41 Do 4498, C, 2037 ......----+ ++ 20% 16% 17 3 $64; 80% 42 Do ref 48, 1955 veeeeees Tie Oe ot - Mor & Esx 5 94 f 
57% 47 3 Do 448, 1987 .. seosess OR 40? 47 — my | Teh G4” 44 eS ie cooes rat =" Do 448, 1955 RvGeenewes 93% 90 0 { 
61ig 45% 21 De gan 4s, 106 ..-.----+-- @, 9% 45% — 442 4 =. 3 Do cou tr tis , reese s OOM 6% -. Do 58, 1955.....-..-.seeeeres 100% 99 99% — 1% 
31 18% 90 Do ref 58, 2037 ... """"" Bow 19% 19% — 2 | 3 = hs = os = Sev eessoanenes 89%, 89% 89% Mut Fuel Gas 5s. 1947........107 107 107 \, 
2214 13% 419 hg nS i6 13%, 14 — 1% oH +4 3 r Be 1 . seeenes .. 96% 95_ 95_ Mut Un Tel 5s, 1941 ..105 105 105 ' \ 
70 51 30 oD ler Ww 645,36 .......... 56% 51% 53 4% | rt a a oa i, es Pg mertse:  ® 91% 91% Murray Body 64s, 1934. .. .t101% 101% 101% 1 
3 nA y ys ist 58,'27.......----8 67% 67 67% +1 ie ; 4 ¥ : occces OEM oe” on™ 
S., So° 28 Cal, RI & P gen 45,'88......§' 40 39 38 — 1% Be ey te TCC, Sth deed ott Ba fom 60 NAMM & SONS 6s, 1943...... 75% 73% 75% + 1% 
43 36 1 Do 48,’88, ctfs .......- "§ 36 36 36 —6 738, 56 A 33 Do “as, 4 63 penne se ae 2 sa" sal Nash, C & St L 4s, 1978....-- 96% 3 95 1% 
17 114% 131 Do ref 4s, 1934 ... ‘Tl igtt 18% 11% 11% 1% | 108 4 106 SF Au Steel deb 445, woaeee o- -- oe ery asrtt Nas El con gtd 4s, 1951 .. 55% 537 2% 
16 12 11 Do ref 4s, 1954 etfs ost ae 12 12 % | 106% 104 ; ins Onion Be Pg aarrseces 10n? rth seit Nat Dairy 5%s, 1948. ee 1H 10455 iy 
18 12% 43 Do 4%, 1952 ero" ete 14 12% 18%— % | 1064106 2 | Do 5s, B, ay ipedeeaeery et? 106” 106” N Rys M 435, 1957, asst.....°| 3% 99% 
16 13% «i Do “4s. "52, otis: eveccscoegt Me 3, 14 i 106% 406 ok sated tots te, A, "Th... 106% 106, 106, Nat Steel 5s, 1906... --108 107% rors rams V1 
1 51, 67 ; : ee 5% VA % | : i, ‘ sere / oe + Newberry, dd, 546s, 1 - -105 4 104% + 1% 
23, 3% 20 chi rs Sst a a 15% fr a 1% 105% 103% 33 Da! 4s. B. 28, rrr 104% 105 Newark © Gas 9s, 1948. . 118 117% 118 + 1% 
4 23 ; S, en oe 3% ad 5s, -++.§ 8€ New Eng R 4s, 1045.....--.-- 64% 64% H% 5 
109% 1088 Ch Un. Sts 445, AMT 108 1084 1084 — 2" bau ....-.-:. tf Shi bem £6% tes Fe 120% 119% 119% ‘? 
Me ’ ‘> i) eeeene ; —'s aA . wessoceee tf SOR & £6) Do 4%, 1961 saeasean’ 117% 118 + % 
10% 107 15 Do St, 1S oe 108% 107% 107% 69% G5 Do Te, 2088 ies ET Boe Bo 8S New Jet Gt No me si 10m oe 
f : " 3 Aig e 11 113 j sence dB < i Be ew Ori Gt o y Psa, A . 6 564 2h 
98% 92 159 Chi & W I cons 4s, 1952.....-. 98% 97% 97% - Ps | 35% a +4 yey ieee, *a wepeeececees UT 75% 16% New Orl Pb S$ 5s, A, 1952..... 67% os” 6614 ; 
1057 102 76 «Chi & W I 5i%s, 1962. ++ 28% 1850 105° + 1% | ao" 90th 132 Int Cem t'5e, Tots seers sss SOY 96% OAM Do 58, B, 1955...:......--+- 61% 65% 65% — 1% 
| 65% 58% 5 Childs Co 5s, 1943 "59% 59% 59% — 1 o2, 99% 182 Int Ot ement 56, 1948... ILI] 201 100 100% Now Ori For ist 49, 1953...... 84% By 
864, 79° 47 Chile Cop deb 5s, 1947. ....... 84% 83% 83% — 1 oY 31 «10~=S Do 5 or 1956 veeeeee SH 33% 31, 31 New O, T&M, 5s, B, 1954...°8 Y % 
107" 103% 24 Cin Gas, El 4s, ‘A, 1968... ...106% 106 106% + % wm cl De isk. a. A i pas --+$8 33% 33% 33% | Do diss. 1958 -*8 27 25% — 1) 
107 108 “Gin Test L & C 48, 1956....103” 103, 103 Le a no ee BB ees 9) 35) 32, 32 NY, Bkn & M B 5s, 1935.....102% 102% 102% — i 
114 111% 4 Cin Un Term is, 1957 '.113 1125 112% + % 5617 36% 195 let taedire a tee § 8% ™% Th- N ¥ Cent deb 6s, 1935.......- 98% 95% 9514 — 2% 
110 109° 1 Do 4%8, 2020 .......--. +++. ‘110 110° 110+ % | sat 50” 38 Int Myére 6, fM4 wee 38g 3614 38% + De 1944 seat Fe 106 104 104% — 1¥ 
112% 110 24 Do 5s, 2020 ........;. 112% 112 112 + % | 77st 68% 50 Int Pap ist Su eens - Baty 52% 53% + con, 1998 82% 78 4 
101" 97 1 C,, G & SL gen 4s, i9931100" 100 100 7m 5 “D ae i a, b- 47 LLL Ty 68% 69% 4165, 2013.....-..-++- 54. 49501 — 3% 
101% 98% 3 Doref 6s, C, 1941 ++ 100% 100% 100% |. | 7770 2 8 aha We ........ 46% 43 45% hs, 2013, N......++- 54% 49% 50 4% 
85% 68 11 Ho set G6. BD. 2008;....++5: 68. 68 4 } E+ ; = Phy of C A Ge, 72 ........73 Ts 1997 97% 95% 9 1% 
71% Sy 60 Doref 4%s, EB, 1977..-....- at Sey, 55% — 6% g1% 73% 1 B G48, 1947 . Ses ') 73% 73% 73% + 1997, Treg....+---++- 93% 9314 93% 
104% 103% 7 Mo Calvo div 46, °20...-..-- 104” 103% 104 be .. 8 P ma. ., a Pies taas* , . 15% 5% 5% SL. co ccaauiee nen 9% 53 Al, 4% 
93" 87% 31 Do Cairo div te. oi. 1112 93 90% 90% — 2% | 72° 66% 204 D SS oe oe, ® :..--- a Sie 56% ES | SE ae 93% 93% 93% — I 
2 Do St L tiv 4s, 1990.....-....93 93 93 i 69% tof 132 194 =, Ys, 1939 .... . 67% 664 66% e Sh 3i4s, 1998....... +4 ote 851% — 3% 
1031 1035 5 Clev Short L 4%s, 1961... 104 104 108 + % | 4015 ee inv Read 955 ....;...--.----- + 63% SOG GN C 3%s, 1998....... 8414 BAY — 1h 
9114 94 Cley Un Term 4%, 1977.....- 36 82 82% 3% | +t ta 4 nv Equity 5s, A, '47...... . 101%, 100% 101% 20 ist 4s, 1937 “102% 101% 102% 1 
103 o7% eee ee rm gia... 99% 9% BT — 1% | 100% = : Beet 1948, Sn appetite Hol 101101 + % | Tite $5, 52 Do let Oo MN gr crt 61% 55. 57% — 4! 
97% 87 70 Do Ss, B, i973 “iil 93" s7ig 90° — 3 o% ty 2 town Ce mW +++ + gg lORtp 100% 108% 2 438 opeseeonere oS St i 
50 38 23 Colon Oil 6s, 1938. "7" 48% 46 48% + % “ (2 : owa Cent 5s, '38, ctfs. ...e*8 8% 8% 8% b 545% 129 eocecoceeeees 59 54% 54% 4 
> *~ * ad Fuel & 1 5s, °43... +§ 76% 75 16lb iy ® Do ist & ref 4s, "51 ......%§ 1 1 1 Yq ; 4 2 1953..... Sy 1 108% \y 
d 5 ‘ol Ind col tr 5s, '34 .. 188 21% 24% 24 2% 833 % 3 i : rece o ; S \ Y% 107% 1% 
964 80% 67 Col & Se See, ies6. 2... Be 2*— 3% 78% 30 JAMEST, F & C 4s, "50 ....... 81 78% TH Se . 2 og geeineeee . 45 + 1 
4 5614 14 Jo 414s, 1980 . 12) 61% 59% 59% 6 Aw F 59% Do ist 48 . A 66% Me 
73% Sr ii Do. 4igs, 1980. ee a (x aot rita | 101% of J BANAW & BE te. eee ;,101% 99% 99% ‘ 3. 34 N_¥ Edis ref 6s, 1941... 114% 113% 114% 
a3 76% 41 CoG & i deb 58, "82, AD... Ty 174 Ty + Mh | 39% 32% 14 “Ay ‘* of 30% oq, 33 — 1% o% 107% 2 Be be, ; Se 100g 110". 
te o 5s May . a 16 761 ss ) ~ oe . wpe ttt q ‘. - > Y, 8 5s eer rT Ts 
Six 7312139 _Do.5s, 1961 eee - 764 TS ing 108% iby 21 Kan Cy P & 14%, ‘St «---. + 05% 105° 105% — % | 112 107% 4 NYG, El HP 4s, 1949......112 111% 112 + % 
1i5%, 981, 25 Col RP, L ist 4%s, 1957... ...105% 105% 105% =... | 78 8107 KC oo So ae eo 113% 113 1134 + % | 121% 116% 13 Do Bs, Bere ss 1s sM21% 120% 120% — . %% 
112% 106% 12 Do 5¥gs, 1942 wo" '" "449% 108% 111% + | ee te 58 oe. car ae st 3s 50 sien a oe 72% 4\% 90% 87% | 1 N ¥ & Green L 1946....... 90 901%, 90% + 3% 
103% 105% 2 Col & Tol ext 4s, 1955 "| 12 1105% 105% 105% + 314 109 196% 133 Kao T ro 4 = "50 nos 60> 62 58 5814 — 3 101% 98 26 N ¥ & Har 348, 5000 aie aie 101% 101 101% + % 
112" 1101, 59 Com Iny Tr 5's, "49... -.-- “112 “ 111% 112 + 18% | 105 100% 31 Kan Gas ~t > hy “Ree 198 107 107° — 1% | 101% 90% 71 NY, L & W ist Se, 2079... --- 1014, 100% 100% — | 
106% 10: 91 ConG NY deb 5%s, 1945.....106% 106 1064+ % 74% 67% 9 Keith 6s, 1946 lps, '80 ....-.-104_ 103% 104 4 108% 107 4 Do 4%, B, 1973...-....-++++ 08% 4 107% — 1% 
108% 109% 108 Do 5s, 1957... + 0b os% 105% 7% GT 68 Ree oe Tee, fa, tia. 22. 68% 68 68 364 277, 5 NY,NH & i 3s, 1947...... 4 29 j 
Sor 29 183 Con ¢ Ma a, ou +115, 108% 1 30Ng % | 103% 101% 30 Kendall 5158, 48, ww....... "103% 103% 10318 + 1 | 36% ai, 18 Sis, 1956 NO 30” 20h $e — 3% 
ib 8 fl ref 5s, '50........°8 3 7: gi? | Sect aeatl 3 My Cent 40, 2087 .......-. oer YP 40 see eet: . ay a 
39%, 29 93 Do 5s, 1950, ctfs..... nee t¢4 330 302 ' a | 108% : ie Cont a 1987 ...........--105% 105% 105% + 1 40 26 68 1958 ""''''! 30% 30 30% 
10:% 103 5 Cons Gas, Chi 5s, 1936 SOs 105% 105% +o | 91 85 12 bo 4s, 1961 4%, sta,"61..... 98% 88% 98% 30% 204 fF res 30% 2 30 4 
109% 107 54 Cons Power 58, ios, 5. -:<- 108% 207% 108 + 1, | 148, 145% 2 Kings CoEL&P pio 2 im 304 3 101 cz gitar: By 50% 31” *% 
. ainer deb 5s beeeees 85 % | "99% 94° 108 Kings Co Elev 4s, '49.......-. 99 88d 52 32Y .. ere b 4 
103” 99% 26 Do 6s, 1946 6-5 2..--0-- 10R 108 102% ..- | 103% 100% 4 Kinney (G R) 7%, °36...5.-.. es 52 atte os a oe % 2s ON a 
103 30% 2 crown C&S 63, i947... -.----1 ; | 4 ney ) Ts, “*""* "038% 103% 103% + % 63 401% 99 eos ag eee ak OS 2 
; 1034 101% 16 Crown Will P 6s, °51 08 100% 106% ee 103 102%, 21 Kresge Found 6s, '36.......- 103 102% 1025 \, 40 38% 4 NY: 0. sw oe n 4s, 1955. . 39% rr 39% 3 
? ¢ > s : g ey | 1 bi - 1 4 73 o ref 4s g er 
40% 29° 25 ne aay 1952. a i 33K sit, | st dt ar oe = © & = ee i100" 100 emt | SK N ¥ & Putnam 4s, 1993......; ay 840 4 2 
a 2 § Do ref 4s, 19 “Ig oe et | oS 63 sot O28 | B® aby 7 nS ee ee 1 10% 9% 10% to 
5 7 62 Cuba Nor KR a ee 4% 43% 43%—: 1 9744 65 : "*"" "3003 ‘ D% 7 Do 66, A, Wee oe i cesrces ess hie 
O60 Cuban Cane P65, '30......°8 my *e- 3e | Noe ol a, 89D Lig 20018 30H 5 | 10544 2088 NY Save igs, 190g, ot. -* ope te wt x 
i . ‘ a = ’ 1 2 3 t ys 425 962, ct. + . 
107g 106% 13 Camb T & T 5s, 1937 107 ” 108% 106% x | 103% 104 . oes ak) Cee 101% 101 vA 101% * 107% 104% 7 N ¥ Steam ist 5s, 1951....... 107% 107% 107% + % 
= oe OT fake & & ML Se Sa. “S...... . 7 7 6 2 Do 5S, 1956 .....---++eeeee> e+ & 
\ | 100% om 7 100% 100 100 % | 111% 108" 3 Do Ist, 6s 1947 TL 100% 111% + 15, 
94% 80 159 DEL & H ref 4s, 1943 . 85% 80 4x, | 105 101% 4 e105 105° 4% 1% 4 1 NYS & Ww eo 1940... : 
101100 3 +~=—«dDo ev 5s, 1935 100% 100 1004... | 106 102° 3 4105 10! Z| 100° 97% 10 Do Ter Ss, 1MS.....------: a Wy 91% — 1% 
( M 105% 105 105 % : aus 
102% 93 27 _ Do 5iys,'1937...........-- 93° 93° — 3 | 96% %% 3 95% 95% 95 111, 109° 97 N ¥ Tel gen sis. 1800, AL 128% 110% 
103%, 102 «9 :«~Del Pow & Lt 4%s, 1969 10315 103% 103% + % | 72 68 2 69 68” 69 64% 56, 16 N ¥ Trap Rock Gs, 2006....--- 61 
106% 105% § Do 4¥%s, 1960 "7" "To 6m 106% 106% + 1% | 80 71, 10 = Sy. fu oe 2” 19% 115 NY, W & B sis, 1046. -.....- 27 1% 
107° 106% 1 Do 4%s, 1971 re iT 1077107) + % 73% 66% 1 66 66 eate ai 107% 104% 27 Niag, L & oO. Pw 5s, 1955.... 107% 10% 107% 
107 1004 «63 Menver G & E 5s. seid OT eet 106% < a7 9 . eee oats : 86% 3% 7514 62% 45 Niagara Sh 54s ret ANP re 71% 
106%, 103 10 Do 5s, 1951, stpd.. "405% 105% 105% 104101 3 Leh Val Har 5s, °54 +++ 96@ Sty 11h — 1% | 19 35% 1 Nort & So iat Se, ib sat io” 0 Hi : 
394, 24% 131 Den & R G con 4s, 1936 30% 24% 25 5% 99 95% 2 Leh V_NY etd 4%, *40....... 974, 9744 97% iz 19% 12 41 Norf & So ist ref 5s, 196i -$§ 13% 12 12% — 2% 
39% 28 9 Do cons 448, 1936 ae 29" 39 1 50 35% 31 1/¥ (Pa) cons 48 * . Seapeeeee a 4 fa 18% 14 1 Do ist ref 5s,’61, ctfs. 1814 14 14 2 
; | : teens 35% 37 2% | 11416110% 43 Do ist 4s, 1996 ....-------+- 114% 112% 113 1%, 
21. 12% 14 Do ref 5s, 1978. ..* 145% 14% 14% 54% 40 2 Do cons 4%s 3 AAS, 40 40 5 7 ‘ 6 1120 
12 Tie 32 Den & R GW 5s, 1955 = <2 .. « 00 OU «LV RR cons Se, 2003........ 45% 4 Sy | 1006 10% % Do div 48, 1944 ses ++++ 108% 108 108 ‘A 
11 6i> 50 Do 58, 1955, asst.. 7% 6% 7 | 106% 105%, 4 Leh Val Ter 5s. "41. e+e “ 06t4 108% abet “¥ 107% 10€ 7 DoP C & <¢ 4s,'41 ° "107% 107 107% 3 
2%, 2% 4 Des M & Ft D 4s, 1935, ct..°S 2% 2% 2% 117" 113% 16 Lex & E Ry 5s, '65...........117 116% 1168) 3 88 81% 72 Nor Am Co 5s, 1961_ veo 88 88 23 
109%, 107% 14 Det Edison ref 5s, 1949 “Soe sozit 10g "ty | 134 130” 14 Maggette & My Ts, "44.00.00... 133 - 13244 132% — 3 84 74% 15 Nor Am Ed is, A,’57.....----- 84 82% 82% — 1% 
111% 106%, 15 Do 4%8, D, 1961.......------111% 141 111 | 120% 115% 34 Do 5s, 1951 ........ "FDO 119%% 119% — 114 @ 714114 Do Ss, 6. tiseceesee SB G2 SIH 
110% 108%, 1 Do 5s, 1962, reg... 109 109 ; 106 1031, 41 Loew's 6s, 1941... «= TO5t8 108” 1058 i | 88% 18% 7% Do 1963 88% 87 87%— 1% 
110 108% 2 Do ref £8, 1955. . = 109% 109% + % 103% 102%, 3 Long Dock 6s, 1935....... *** “S93 103 103% v2 43 42 1 Nor Ohio 1st 5s,’45, ctfs, “stpa*s 43 43 43 1 
110% 108%, 4 Do 5s, 1962. gs ; ‘110% 110% 11015 + % | 105%, 104% 1 Long Is gen 4s, rer ” 105% 10534 105% 109 104% 24 Nor Ohio T Pg oy hl eee 109 108% 108% 
11s 108% 14 _ Do 5s, 1952. 111 110% 1107 105" 102% 9 Do unif ss, 1949 see ee ee 76% 73% 197 Nor Pac gen 38, 2047.......... (0% vay tee) 
109% 1057, 7 Det Riv Tan digs, i961 ; 09% 109” 10948 + % | 403 102 li Do deb 5s, 1937 eee: : he 107 102% 142 Do 4s, 1997 56 aoa 106% 103%, 104%, 1 
107" 105% 166 Dodge Br cv db 6s, 1940 “Toei 105% 105% — % | 104% 101% 40 Do ref 4s, 1949... zis 107, 102% . Do 4s, 1997, ree 102% 102% 102% 
107% 107% 6 Dul & Ir Rg 5s, 1937... 107% 107% 107% .. 12814 126% 24 Lorillard 7s, 1944 , 2p | 88% 83 52 8, 2 .».» 84% 83 83 
he 41° 9 Dul, S$ & At 5s, 1937.....-. sO ai — oy | 115% 112% 11 | Do Ss, 1951 ¥e x | 26% 8% ssh Sth oe ’ 
110 7 107% 12 Dug Let ist 4%95, 1937. ------s998" 100% 100% — %& | ,08% 58% 96 La & Ark Ss, i969" : 41, 96 87% 24 2 | BB% 87% RTIn ~ | 
113% 1115, 2 Do 416s 11314 113 113% + %& 112 10744 6 Louisv G & E 5s, A, '52......111% 111% 111% + ¥ 102% 9444 260 ) 2047 Le ceeeess 964% 94% 95% ‘ 
106% 104% 59 Lou & Nashy unif 4s, 1940 "* "106% 106 1064+ i% 107% 103. 34 N Sts Pow ist 5s. A,’41 . 107% 106% 107% + Lis 
lor” ion? 52 De rot is, 28 ..--.---- naw a .\ Do ist 6s, B, 1941 . - 108% 107% 108% 1% 
} t o 5s, B, 2003 swNssencees 106 105 105 1 
1% 7% 79 E CUBA S 7s, 1937 +10 8 9%+1 104 99%4117 Do 4%s, ‘ : 
Mm 4 72 Eterm reorg ii 5s, 1938 143 102% 102% ima 102" 32—=Sis«éo ory im 2003 veeeteees rts = ®t 1% | 1105 107% 19 OHIO PUB SER Ts, 1947......110% 110 110 y 
103, oe 67 ELT. V_& Ga cons 5s, 1956...108 108 108 + 1 83% 74% 13 Do St Louis 3s, °80, +++ AOS, 108% 108% | ithe Soot? Pe ++ seeDdy 1114 LIM + 
106 104%, 4 Elin, dol ee i9e -_— ae 108 105° 4. (Do Atl K & C' 4s, °55...:... worl iory 107 + | ae ae Ohio Riv Bit a bi ae eae ie 
5 «92 3 ~ ref 5s, 1965 94 93% 933% “? 6% 112 . — a 3% 9 en C ist 6s,’ ye 14 4 } 
9 w 1 93% 4 “4 116% 112 Do S & N Ala 5s, '63.......-116% 115 115 3 111% 109% 14 Ont Pow Niag F 5s,’43........111% 111 Wl + & 
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Bond Transactions—New York Stock Exchange—Continued 
































Net 
Bet Renge, "30. Sales High. Low. Last.Chge. 
; h. Low. in 1000s. ; co , 
Net | Range, '35. Sales Chee Hig —_* os “ 4 
7 , a 1 85% 9 Tol St L & . ‘50 138% 88, 88% — 
High’ Low. in 1000s. High. Low. Last.Chge. ro _ | Ni sai —m | at ; . ae ne = i, si : 
igh. Low. . e 109 | 2 8 : rot a . 
109 105 9 Oregon RR & N 4s, 46. 138 117% 118 % | 33% 26 35 Do 6s, 1944, etfs oh so se i qosen a ee 20 ae 80 
SS eS 8 eo 15 50 eescccceS aie 128 % | 87 85 5 Rio G Wn ist 4s, 1939 ee 957 108% 108 108% 
119 115% 13 Oey BS MS, ss "104% 103 103 1% | 2, Hi 4 Do 4s, col A, 1949... .......* 30% 3 “3 * 107 38 UN EL & & —— 10844 108 ie 
i oO 82 Otis EE esse. i eae al | Roch G i4s, D ‘AST... , ; 106% 1 : 104% 104 
mie oe 52 Otis Steel 6s, 1941 ; coos OO \ | 108} io? H De a S ised “ r ie 103%, a as ty I » 5e,'45, rets, ww ist 117% inet) ° 
% 39% 39% y | Ys 4 = iis lie ‘Do age 115% 117% 118% 
40 36 12 PAC COAST 5s,'46 pes a oon oo 9% + % | 109 10502 2 RI, Pe, L ist ips. 1934. 4 ‘t0% % | init? i0rt 103 Unlon Pac ist 4s, *47. ugg 10g Hee — 
0 108 48 bac tas .- e 5 1042 sence 100” "90°" 100 ‘% “ - ¢ Saeed Ge «, 108 104% 202 Do 1st ref 4s, 2008.... rt 10% ios - % 
109 106 «46 «~Pac Gas ‘ se ..100° 99 100 100 100 108 % seem Se Do iat vet co ae of 1098 10s 
WO) sou, “3 Do'ad Se 1098 ......2.2.l2F 88 sot ior «| 100% 96 16 STs RY, 1, M & F. 50, 1097. tat 10 ioe ~ 3 | 06m tong “St Bo ee aoct pe a a ee — 
10712 106% 28 Pac T & © ist. ds, i937. 102 1998 Tq, tg ‘70° 50” 99 Stil Mem BH O45, 1933+ ‘ak 38 Sa oe 107, 89 Unit Biscuit Gs, 42, 18 
3 Se, 1063 ....... : Mek SH G45, i983 : : . se +" 
105 105% 8 Do refs “iy an iG, ci etfs *§ rts ott at 4 | b+ tos bs 4 ot Pw . eer 35 ta o0% os = i< b= 21 = va ony! E 6a. 36. a5 2% 345 ma 
P Cal 6s s | § > 2: 6. 2 
43% 35% 4 Pan Am 5s, 51 50% 50 50 | 17% 11 58 St L-San F 4s, : ah o% 9% — 2 22 Unly 4 4 Sg ly «4 
50% 42% 27 Parm Bwy bi. et SIT, 50° 48% 50 | 15% 9% 10 Do 4s, A, 1950, ctfs....... 3 mm Se— 2 a a Sy Be it 
- 42 7 Do 5%s, 1951, s 71% 73% 1% 9% 104 YM MEE vocacecdsaane ae Utah P & 1 5s, “44 : 
, | «peat 3 * is tpd..*§ 10% 8 Of 121 117 4 ica ; 3 29% 30% ed 
75 58% 207 Par F Las 6s, tfs 71% 73 tn 13% 8% 38 Do 4 1978, ctfs, s *§12%4 11 ly-—1 31% 204311 Util P & L 5s, '59, ww 31 28% 304 — 
75 59 112 Do 6s, 1947, ct 0, filed 4 iy 13% 74 1 | 3” 1” 18 Do Se B, 1900 ........ "| a ie 1014 — 2 350 oa 101 Do Sits, 1947 4% 32° 334 , 
THY 9% 294 Par Pbx 5% “ ee as s 7 : $8, 8, 1966... “} 12% * : : : | 
isd 58x 375 Do 5i%s. . tS 21 nie + & ae 10% 3 St tL. P & N W 5s, 1948...... 46% 4 = * 1% Te ae aha is 
21% 17% 1 Park. — eis 88 53. ‘om ‘ wees 25% 241% 24% 1” 80 754% 30 St L So W ist se caaenide 4 To% Lees ie 2 133% i Le ev. bis, ‘aa 111g 1114 18 
3i% 244% 3 ‘arme! , -117% 117% 117% + | 44 34 1 Do gen ref 5s, : eee im — % i F ome © 12 ; ei 
: Pass G ft 58,49. ; i % caseees 42% 41% 41% 107% 105% Fees 10 1008 ere . 
1047 101-50 Pathe Exch 7s, 1987..-........10 103% 103 2 | 41% 39 | Do ist term Se, 1963, ce 2% Bh BeT | 1976 105% 5 (Bo aes a: ia ig a : 
110% 108 7 Penn R BR con Ss. Fer “10 i108 1101, ¢ 1008 108 is st‘QP,M«é M 58, 1943, ext... £7 prs ion — & 108 10 s 2 wy a? i124 stg ste ix 
; . sta, . . ; ’ "Spee ° , at 98, ‘A, "1962 ae ’ 
110% 108 1 Do con 48, 8 , «oe «101% 10154 101 & 102 13 Do Mont ext 4s, 193 % ioii, 101 a Ten 3 vas W co ae : oy — 5 
101% 99% 2 Do 7 ts Hh 104% 102% 1025, — Ed 101 17 _ Do Pac ext is, 1%, i... 101% i or ty, SE gf YO S.W com Se, '58.. Se 18% ; , ; 
104%, 100% ins Penn R R 44s, 1984 ene 1 or ee @ | 1184113" 12 st , ee 2 4s," oe 9% 80% — 2% WABASH 468, 1978 *§ 15% 14% ii 1 
139 iia 12 Do con 4s, 1960 cece 108 10554 106% — % 8544 7 = | oe ahte i: ua... 1 10614 107 + ‘ 4 19% 1% 29 ABASH 4%8, 1978 15% 14% - 
108% 1054, 178 Do gen eae “95. 92% 92% vr +4 ‘tay Seab’d A L 4s, 1950, stpd...t§ 14% 14% 14% — 1% 96% 82% 65 Do Ist 5s isis ‘ fi a” a : 
; 168 Do de , woe "105% 105% 105% + 7S were 5% : ; ; FBS re . 
we 1048 2» og Rs ey tas ioe, 105% 105% — 8 | ° 51g 7 + pa bs 1959 aa * 54 oie 4 % ist i 2 Be ec ‘ i ; is it x 
194 : ‘ 7 eeeeseeees 9 a ; 4 
iS im 35 Do gen 5s, 1968 ... ; ae ior% rs . 4 13 Hg 116 od rm y + SbORREREE * ‘ 5Y 5% - 1% 18 4 18 oO Stas fee 36 is 144 : 
106 104% 132 Do 64s, 1936 ...... "16% 72. 13%— 3% 2 30 is De & ry 1945, ACO ali ss 5 44 % 50 woe, Om div 3y 4s as ’ 
45% 72 30 Penn Dixie C 6s, '41 ... 105 104% 105 = 2g 34 Sea, A-Fla 6s, 1935, ct...*§ 2 2% Fs, \ 60% 49% 145 Jarner Bros cv 6s, i939 52 ” 49 6 0% 3 
10544 103% 9 Penn, O&D 4%s, '77 105% 105 1 + 2% sv <0 be =e feos’  -giaaga “$28 28 hy 60 8 Warner Bron cv 6s,” iss ge axis 
104%) 98% 224 Penn FoR L. 4igs, i081 |__|... |109M 103% 108% — 4 | sat sot 25 ron 'S Hp 5%s, 1948.2. “408i 102% 103% > °& | series 2 Warner Sug ist 7s, 194i. 106% 106% ma i 
104144 98% 224 Penn P & L a 104% 104° 10444 + &% | 103% 10245 76 Shell Un Ol 5s i947... . ‘os ioe io 2 07% 105 we rcv ba is | ae 7 
173u 1108 12 Do ts IMS. 13% 116 118 + 1, | 103% ae 8 ee be iss: te” ee * sig thie 12 Week, Cont 40, bes. Bh th i 3 
ae a ea ‘ : a: Pa P ist 4s, H. 1961. 1091 b+ 1 
73% 67% 8 Peoria & E 5s, °74 105% 104% 104%4— 1 | 51% 11 Silesian Am 7s, 108 108% 104 loot) 10s) 10 wenn fst 45. Loo 108i It 
105%4 102 4 Peo Pek oe, ba) - 73% 70 7 4 | 105 103% 18 Sinel C ou 64s, B, 1938....... 104, 103% 104” 3 109 ba Fist ie it og in} "3 
814 70 38 Pere Marq is ” -o+. 73% 71 71 2 104 102% 85 o 7s, A. 1937..... - 02% 101% 102+ 119% 114 6 Do Ist 5s, 110 11846 119% + 3 
S Do 444s, 1980 wee : =7 A, areas 103% ’ Bo iat ix daa 3 ia i ) 
a is 25 Do Ist 5s, 1956 ... 109% 109% 1004 + % ina” 10814 + So Bel ome, Js 5s, str aaa 109% 109 109) .* may 108 i wien ix ts std neti. s as ne s 
1 108 1 Phila, B&W 4s, 1943 .. |. .110% 109° 109 1% 82 20 So Col Pw 6s, A, 1947........ 95 93 95 2 se 8 SW et is © oi, 2 1. : 
110% 107 119 Do 4%, 1981 .... ALY 110% 110% + 721 82 So Pac col 4s Phcadncnaseen = 931, i) 1 1 63 West El deb 5s, 1944. 106 vA 05% 05% — |% 
11114 108% 14 Do 4s, 1977 ........... 831, 82 8&3 \% ps a 914% 225 Do ref 4s, 1955.............. 95% 93 2— M% Seip 208i SB West Ei Geb be, In44. a 1H "Se — ab 
844g 81 172 Phila Co'5s, 1967 108 106% 107 : oe 60% 79 Do 4%s, 1968................ p+ 6014 61% — 214 | 102 Do 5%s, 1977 |... ‘ais 128% 97% 97% — 214 
108 104% 45 Phita Bice is 1971 - 109% 10814 108% % 69% 60144 61 Do is; 1969. cteeeesneecees ti 60 60% — 2% | 105 102 2 wN ¥ «Pe ger 4s, § ee. ee eee x 
1% 107 3s Phil & RC & I 6s, 1949 = ah Ftp, oon be a3i2 oon = ah ne a ahaa > 1% oe reat : %% 161 106% 8 oP Pre, 3s, 3 isso : sai sr ang 3 
53 Do 5s, °73 : < 5S FT 4s, 1 sine 2 4 Se Sena ise M : 
103% 101% $o Philips | Pet 5% iS, 1939 ; 102% "ie et Pi 138 100% 233 Pg on ds. AL BR cig: dann s. 42 a. : 2% 36% 29 40 west Gn ‘ine igs By Bs Bx 2 
3 i 3 ee Si i y é y Do c Fs, 8. ss 
isa ww” a Piliebeee” Fir Ms, Rn Pre 1084 1% tt % 193% 205 % De oa es, 51986. ‘ wees Sai ary rts) 7 3 ee = = Do 38. 188 Tate Redenas ans 89% ee £0% 1 
10" +1 Pittn Shen 1, ist $5, "40". Do 6%, 1956........... tee 91, 86% 31 Do as, 
iy PRR ae oo alte 8) 8 RE SE “ ae er ee 
110° 1 10 r. my a StL 4%s, A, 40. - 107% 105% 105% — 14% 92% 92 7 Do Mem div 5s, 1996 ncpabas 2 Pee. oe 4 | 2h ion 3 ws Eicon is ii. 06, i inet 2% 
107% 104% 4 10 » C, -114% 11444 114 1% lll 108% 53 Seuthwn 1 %, obee 1200? last 1037 — 96 § M48, | 195 +194 Bam 94 + § 
11614 111 7 Do Ss, A, 1970 ......... ". 1144 114” 114 2 104% 103 184 Stand Ou N 7 4s, 1951...... 152 154 = 103% 100% 22 Do 5%s, A, = 9234 101% 102 
4 Do 5s, B, 1975 .. tee 2 Motel és et heaes t$ 15% 2 White SM 63, 1936, x w - ) 
oh 80 = Pt Arth ¢ s* 4 6s, A, ‘53 soi soit 8 3 19% x Sroven Bet er, Ss (3942... waenee 4 30" b 33 ; iy 73 ae i W Sp xt ist ja 1985," ¥. ‘i Sn 8 2 a 
1 i 1 Do 6s, : adahen - BOY , 1y Do 6s, 1 Gtecrecewte r 13 : ‘ a? 4 ; e. we tks % 
Ol, Soi? 96 Port Gen EI 44s, '60 . a pA 1% 49 37 20 1 % 56% 57% 104 102% 5 Willmar ¥ ~ = | ag 7 a a 
50 125 Do 4148, 5 ise eseenceee 102 101% 101 + 63 55% 16 TENN CENT ts. Png meee to “Ott, 116 7 110} 1084 22 Wits Ss o, Ist Gs, 1941. toast ioaae 104g - 2 
‘524 45% 3 t AT, 68, 242.000002 2 48 451 : 116% 113, 11 Tenn C B, 1944..... 95 a , Ww t gen 4s, 1949. *§ 9% Be 1 
sat 4a” 95 Posts "Tet & € Se,’ es ia” as 2h 95 «91% 6 Tenn Cop & C és, B, ate 100% Be oa ~ 1% 3% 8% 51 4s, 1949, ctts..*§ 7% 7% 7 2, 
wre Saag ook y day: er ‘A. 194T...... + & i 7 2 c i gen 4s, *§ 516 514 5% 
- i 3 bre ‘SEI & mn A * + Ot 107% 107% + "A 103" 101% 3 Term Assn stb 4s, 1953..... =. iio 104% * 10 i Do 1st gen 4s, 1949, < im &@ ® 
107% 105, 15 Pub y? RS Xe Leese +. -108% 108°” 108 | ees 2 een we. iene’ erssseend 92 90 . 92% 116 YOUNG S & T 5s, A, 1978 94% 94% 94% + 
108 i M Do 4%8, 1970... 000. 108 108% 9614 se 21 Texarkam o, Su, 1000.......... co Bom — 5% ox 824 118 YOUNG S  Ss, A, 190 HN BH OH: 
‘ ; = “e 90 
28 94 a8 | De a” plone 102% 101 101% i023 \% 93% 86% 27 Texas & Pae Ss, B, ‘ATT... 90% 86% 87 2. 
48 Do 5%s, 1940 .. a Bly 88% — 1% 93% 85 63 Do 5s, C, y 85 ORB 3t, TSA Ra 
. caidas “oe | 120 Be 26 De is ts, 20 “ease? ; a8 a Neu, '96 2 - Selling ‘flat = cnatied default or other reasons 
igo, so it ° , ae: Se Se Se t iabi i by maturity. 
32027 5 R-K-O 6s, 1941 ere S| Bis 105 i | 99 tog 17 Do MP T 5 ‘. =: .. 104% 104” 104 Ma ee es oe aia steaeaniaatil 
108% 105 61 Reading 4\%s, A, 1907 164 98% 98% — 4 | 104% 103 149 Texas rer y  gaeeee 56% 55 33 - 1% §Compa —_— 
100: 97% 41 ae Jer sue A. 38 seat, w w...103% 102% 102 Fi | Bs, eu 8 Third Ay ist 5s, 1937........ Be Oty aay 4 aes sales ae bare 38,484,040 
to 103 "95 2 wo Sig Me ‘ a. ‘oT "962 "90% . 26 24 35 yy } t,-" Dio ic peal 100% 100% 100%, - ay Gran’ tota Eales 
5%s, A, 1953 wet on . speed 
oat? 197% % mine ‘op & B 6s, 1948...... 108% 10814 10814 ; 101 My 
] ti n the New York Curb Exchange 
For Week Ended Saturday, March 
Ran Net 
= res High. Low. Last. Ch’ge. Sales. 
4 . Last. Ch’ge. Sales. | High. Low. ao 
on. ne } High Low om "~ — .~ — 1% 525 iy % Columbia O & G, v _s ae “a” ait soit + 4% 4 
Hick: ow. peer cen, 37% 29 BABCOCK & oe 200 | 44 7% pone yy 55% 54 55% + 1% 1,500 
. - 3 4 Baldwin Loco eae tn 2 2 100 56% omw' [ Denese ; , = - 
Stocks and bonds marked with an asterisk are fully af aif sisal nea reraft : a 2h a ' 18 r a : Wy cae * “8 . ° 
listed on the Curb Exchange; others are dealt in as | of 8 “Bickford wine Ge) oo . . a ts ia & fs EO ic 8 ., : : ‘3 
“we . 8 , Ridge Corp . + 500 10% 8% *Cons Aircra . g fs S) a. 8 tae 
unlisted issues. | 2 1 = Ww pf (a3)............- 38% 38 200 2% $1 Cons Copper........ aed pbal le 62, % 4,200 
i 00 | “ay 2 Born : mat 2 oe Oa ‘ons Gas, Balt (3.60) 584 57% 58% + Y 2, 
6 2% *ACETOL PRODUCTS, A. ifs x H 34 1,000 3% 2 cBtementhal Peete 6 6 ° — a = 3 el os. Bats (3.00 ie a 3 1-200 
iy 2 ee re 3 3 8 % 2000) OS Fe Ens (iio) 4 4 ; 800 0” 34% *Cons Retail Sts 8% pt, ww.. 39 39: % 200 
3% 2 *Do B 3% 221 Pe 1 200 | 4 3% *Bourjois, ° Bearing (i) 17% 17 17 800 “0 4 sCons Retall Sts 8 i, "ty, ty , se 
ety ra “ee Sd ees Po 1 2 i 4 oe 8 Brasil T, L & Pow 8: 8 8 — 1,500 Cont Oil Co (Mex). ike ae ait a y 400 
1% 1 *Air Inv, Inc +» 12% 12% 12%— 1% 200 10 8 *Bridgeport. Machine s 200 19%, *Cooper Bessmr pf, A........ 17% 17% bb, fe , 400 
12% 12% . & ev pf. veeeeee 12% 35° «35 1 25 64 3 *Brillo Mfg (60c)............ = 700 a 1 Cun on ....... 3% 2% 28 i 5,300 
in Ain Gwe pr (ero 2 ‘oA ™ = £2 of Ai Tob cou, niet on 27 27 3 9 Ss 22 °Cerreen “t & Rey pf, A 2314 22 2 i 3,100 
i iy pu Be ; ‘0. o ie : ae Ht "— res (p35 3-5c)...... - 27 * % - ty 100 ~. R =o Oil (Maine) 14, 1} if g "300 
5 41% Do pf (7) - ‘ ues f ‘ 7 3.400 ) RR SRR ims | Seen ot a at 
in Hg Aenea 108 31 ast 3° 1150 se ao : oot... cata . 5 5% 5 1 soo 12 ug Courtlands (k28%%c) cess 12) 12) 12, * 700 
14% 10° Do pe i ene 70% 1 350 m 8 , oe Forman Dis x ..... 8% 7% Th 50 (Wm) & Sons. 2 oh oh % 750 
74% 70 Do pf (1%) ‘ 71 bs 7 % 150 9% = TY ckeye Pipe Line (3).  - 3s B B® 4 600 7, ait a lc 81 8% sl & 730 
8% 7% *Alum Indus, Inc 8% w” wn" 1% «100 3. 30% Buckeye Pip Br ie). 164 16% 16% + 0 10 F Guam ey 8 88 8 a 
“ia 1% *Am Beverage « a t 1% 1% *% = Sh, Ba nker Hill & S.... -. 32% 30% 317 + "100 <- 4%, Croker Wheeler — +“ aa 4 3'100 
1% 1% *Am Beverage Corp aa % 61 a -—3 20 394, 30 — er eae de oa » ee 1 +. ba Hi 1 *Croft Brewing...... ar oe 1% 1% % , on 
ie ity tm, Brit So meat 4 = ; rma, Ltd (k9 7- 10¢). 1% 1% 1%— 1,100 t % *Crown Cent Petrol....... % 4 % 700 
% 5% *Am, Brit * me 3 ° is” 1s” 18 ly 100 2 a — oo. my 6% 7 - . at ot neem Saat, Terns. ak : . "% 100 
2 18 Am Capital p m. steeee 4 B CSc tat i) 
Thus atk fe mize EOD vic a ea ee 
: : | | 
7 » Cyamamid, Bie). vy, se we..™ SSeS 1 t Costee & Wine, A.-....-..-. Bf -?+ & 2% 1% *Cusi Mexicana Min % 43 % 200 
17% 15% Am C 1™% 1 1 300 ; (| Cables & : senna 0000 “2 OT 
1% 1% *Am Equities (k10c) ig 1 1% + % 200 P Cables & Wire, B..........- 3% 3% 3% — 500 475, ith DARBY wt Hos lery (2)...... 12% 12% 121% 4 100 
3 14 Am & For P war = ; ; 4,900 | Pu 3% Do pf (k9 9-10c)........... : 3 wa see a nee E | , ; ae ab 100 
le is Am Pounders pete ing 14 14 1% 75 9% i Cysagee © BM Bua ccscne 4 ms 1% — 2 200 BS Rei 5% Dictomraph toe i Ot Hy Y: 4,600 
3 st pf, i 153 ; 8,000 ace ees - a3 " 1 ne 1 
di iat Am Gas *& El (41.20). +914 17% ie + 1% 875 4 6 Canadian Marconi .... 2it : ‘ 7,000 23% 21% Distill Co, Ed oat 10¢). : rte 14 aie i wi 
88%, 80% Do pf o. “st af 3% * 300 | 2% 18 Carib Syndicate .... : 2 166 1” 4'600 18h 15 oa ae is” iz” 12g" "2200 
5% 12 Am Laundry Me -- 13) 1% 135 + 380 | 2 te Cee Coe % 1,200 Dominion Tar & Ch... 7 && 6% 2 
0 : re tt a : "8 + 4 ¥ D 6 556 50 7 ig nion 8744 84 85 1% 1,500 
isn 12% P Am ie 2 8 Tr (1.20 . 8% * wn” 2 00 , : Ocienses Sone pf (7). ane - : 4 500 92 84” Dow Chemical Qe sete st 44” 8 i 00 
"8 ame Beart ae 300 | 110 iol | Do ist Bf (?)-........000. 32 ee er eee + » 100 
“& 5 *Am Marncaibe ; 10% 10% 10g % 50 = 1% Celluloid Corp pf........... = 74 144 #+3 220 astt om s" poe hee B evens. as” all all if 335 
A Meter Co + & 100 | Serre eee . 4 0 ° % of “at? 3 
ih os am Rotach & Chem x ee rm % 9,300 4 20 carsL L 7% pf (m1%).... ». " * + 4 400 11 8% ath A pn 4 i % 400 
¥ 4 Am Superpower P TE Mic eeceocucessacus % + 2.700 ‘ 4 Maan . : 00 
sl* 4,* Do Ist pf -.... “im “Sy ‘ty. 200 % a Sen Stator MUS cscciconcs aw ot a: 7 | 50% 43% Kast G & F As pf (6) +: ABB 48% 43% 50 
13 84 , eee ee 44 500 ; 9 ¢ eR PSppE RES 100 50 ud mS a | ie 
Thread pf (25¢) 41% 28 “ibtestay 4 4% «= at .-s a 3M “Se ; 
Hi eee ee PRS 8 Stare me RAR | “Balson ren Stoves ij, id: 208 at att Sm 
Nat Gas , = “ee 14% t1%y)....... 16% 1 J » x m Ml 
"* P| 2 A ae asesee 2% ot ot As _— ie 12 cht Rivet & ™“ cigs. eee 14% 3 ite pa 1” bo os 4% = Bond & Share... : P+, ae Ao ‘ 23,900 
¢ | 3 ? 0 poise Do eee peee b ! 
ad gh eg me 2 | 300 | 30 » a: ian 52% 37% Doptie .... 16 49% 43% — 1% 2,900 
i aig ais Met — (ame) 5c) 3% aa rte 900 138 ss = ae rine a dietaoaand 8% 6% 8% + i% m3 | % MH De Bom asso ica tape} fe ‘ ie 
7 Asso E) Ind, é : 7 ’ =; = 3 SS a pine onward = ; ~ DoA epee 2, 2m 700 
8% Asso Gas & Elec -’ 6 4, 2,200 = $y chs P aL 1 er % 6% — ix ‘ 18 o. “a ra. 1, ont wai a oi ; sje 
z ; co . 1a 16 y bs Sage: ; t are z 
‘ 'y aif au as. Fish. of Fs a : Nf 3a i00 4 oat ante Pee See, Eae......- oat a asi + 1 2,100 = $ 14 » — A Dist EL Pt. ae 14 14 14 % 50 
9 Atlas Corp : 43 48% 4914 4 1 700 26% *Cleve Tractor ............. 8% 7% 1% "200 | 13% 9% Empire G & “a... o% 9% 9% a 3 
e a ie. & 214 % 2,400 11% 5% 8C Mm... = —_——- 200 | 15° 8% Do 7% pf 2 10° 10° — 4 200 
ce re f 7 6% *Cohn & Rosen, Ks, f.. 2% 8 
te 3 Aftan Ey wo0d % 8” es y  T00 )  *Coten aT sil aa 0 39 44 675 | 18% 10 Do 8% p 
oa 3” cAute Voting “Mach (50c) 6% 6 6+ % we od! aM aamebiia i a... 
oe 58 *Ax-Fish Tob, A (3. 20) 59 58 5B Ly s 
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Transactions on the New York Curb Exchange—Continued 
Net Sales in Range 1935. : Net Sales in 

Range 1936. wet eee | fee ey High. Low. Last.Chge. $1,000. High. Low. High. Low. Last.Chge. $1,000 
High. Low. 2 ee 8 eee ae 93 91% 92 — 1% 41 | 1044 97% Sou Cal Gas 4%48, 1961 4 103% 104% + % 104 
p 9% Conn Lt & P 7s, A, ‘51 120% 120% 120% + % 2 | (95% 91% Mass Gas 5s, 1955. > oe . 4 23 102" Do 53, 1957 105%, 105% — %& 28 

112” 108% Do Sis, B, 1954... 110% 10944 -- (lg 2) 3" M4 Mao Sha, 1046... 1943. 76% 4 «74 oi 4 104%, 104% — 114 1 

?, 5s, D, 1962 . : 2 82 74 | MeCor a 4 : 102% 1021 6 

109% 108% Do 5s, D, 1962 105% 10% 105% + 25 | 100 90% Mem P & L 5s,'A, 1948......100 99% ou + OS 35 i 107i 19a «+ j 

106 103% Conn Riv Pw 5s. A, 1952 0514 Me is 2 | 98% 89 Met Edison 4s, E, 1971. . 98% 96% % = a 107% 10. : 

lid 108g Con Gk WEP mie tig 1109, iio liom} ig 3 | 10512 100% Do 5s, F, 1962 208% 105° 105% + 4 oO" 40 5 

111% 108% Con G, » 8.G 4 2 -* 4 y 72 66 Mid Sta Pet 6%s, / 1945. 71 ou 84) i 52 

110” 106% Do se 198i i10 110 110 + 1% 7 | 74 62% Midid V ROR Ss, 1943...) 724 "eu — 14 * 844 8444 % i 

124 111" Do Ss, 1939 os eo) at 422 Do ‘ba 1904 se oa itr 84: 64 64 Dy ps 2 | 70° 63% S'west Asso Tl 5s, A. sae 68 BT BT — 2% is 
TN Sh Com Gan Ut Ge, A. 1068 56% 54% 4% — Ie + si, 48 «~Do 58 1935, ae. oz: 2 5% 1% 2] 101 93 Stwest G & E 5s, A, 1957.10 9% i ; 

+ 9 t 2 101 99 101 11, 48 

ME FR ee ee sere ee oe 
59 714 Consol Publ 7 . Stp. ; 3? 16 10314 945% Minn: , hy Lt 1980 103% 103% a on. 1945 73 72% 724 ia 7 

10944 1074 Consumers ty “aks. 1958. . 109% 1085 108 4 P & 1 871, 87% 2% 93 74 60 S’west Nat Gas 21 

104" 10314 Do 5s, 1936 103% i033 108 © oct | Soe a8 De Sen ince. 981 9654 9614 — 2 so | 38, 42 Stwest P&L 6s. A, 2022.-°. 55 53K Sale 2 
53: 68 oe oie SS = ¢ 62% Mias Power 53, i955. : -2 69 | 94% 77 S'west Pub Sv 6s, A, 1945.. 94% 93° 9214 + a 
160 “k SCongr Mecham 'C ‘6ige 45, cv ieit 10% is" 5% iS | 83% 2% Mics Power Ss, i086 Se 19% 79% — 2% 105 | 105% 104% Staley Mfg 6s, '42 105% 104% 1054 + % 25 

103% 102 Crane Co 5s, 1940... ..-103 102% 100% + % So) Se SL area wk is6t re or 97% 971 3 | 68 37% Stand G & E 6s, '35, cv 3 3) 4h + & 56 

2 7% ) > 6s, ee 4 a 398 2 4 
ior 104% Cudahy. Pack. = 1046, 103% 105% 1033 H 16 | 107% 106% Mise River Pw 5s, fost eee ree, iss” 105% : ¢ % 50% 32" os - ‘31 : 3 P 34ip 3514 5 35 
104” 10384 Do 5%, 1937 | 103% 103% 1038 s 21 | 105% 101% Mo P&L. Sips, A, 1955.. es 44% 44% — 112 95 | 38% 31% Do 6s, “66 - 3444 33% 34% + 1% 15 
7 2s 5 ’ s q 6 8 s' y 5s x W 8816 Uj 2 
101 95% Cumb P&E 414s, 1956...101 100% | 95% 86 Mon W&P 5s, B, aii. ‘oa A a, % s 89 S yn = 2. a 2 
Bs, A,'49..110 109 110 + %& 16 | 107% 104% Mont L, H&E Ss, A. 105% 106% — 49 | 36 28 Stand Pwr & Lt 6s, °57 31. 29° 2Y-— % 202 

108% 107% Dayton PF & Lt Ss, 104 % S| en ee eee oe ee, 06% 105% i 4 | 99 86 Sup Pwr Ul 44s, ‘68 98% 97% 98 — 1 50 

Sat sate Del Er Pe Se 1959. 1 190 "90% | g 1 5 2% Munson § 8 Gis. 1937. : sale : oe 85% Do 4%s, °70 4 9854, 97% 98 1 97 
92% 86% Del El Pw + - ; 5 105% 105% 105% y 7 

; ' ; 10! Do 6s, '61 105% 105% 1055 bs 2 
ee Ree at ae ste NN ESS | any Te ead gt Se ee Oe gee ae EP Pp eee oss 103% 103% Sasi 

aad , A Bey j : ‘ ‘0 , &, - os +: : 4 10514 103% 103% d 

104% 99 Det City Sas "A, 1947. 104% “103% 103% # «83 | 70% 71 Nat Pal. 65, (A, 2026... a wie: & Sf | ee bo 58. ie os bas 4. Se = 

> mente Giete’ Gf 4 ? , a. 614 Do 5s, B m+ ; 

102% 101% Dixie Gulf 'G Sigs, A.'37..--102%4 102, 1024 + s a a Nat Pb Sv Ne, 1978 cod.3 5" 4h 4 & 2 8 ) e . wer M 

108% 105 Duke Power 4\%s, 1967 107% 107% 107% 2 110 8 10714 Nebraska Pow 44s, 1981. 110 10916 110 + P, 20 94% 81% TENN EL. PWR 5s, 56 9414 92% 02% *s 35 

108% 101% Do 6s, A, 2022...... ‘ -108% 107% 10814 + 4 4 83' 75% Tenn Pu Sve 5s, ’ 835% - 82 i@ on 

CAST 5 5Y 3 4 98% 97% 97% + lo 12 98% 85% Texas El Sve 5s, ‘60 985% 97 97 5 ; 

16% 11 Baer t bya ot oA. 1954 em 2 a. 4 145 98% -” pew py eo i 74% % 113 17 13% Texas Gas Util 6s, '45 16% 16% 16% Y% 13 

, 030 5 Elmien W. Le & ROM S6,36.. 930 93 93° s 7 | 105” jew terdam Gas 5s, 1948.104 103 1034+ % 29 | 105% 103% Texas P & 1 5s, ‘31 10544 104% 104% — 4 52 

STi, Seg Et Pene thies fs," i980. Te ot «8TH, a | OS ee ee eee "52% 50% 52+ 1 93 | 100% Do 5s, '56 100% 100° 100%— 4% 150 
9” 90% Kl Paso N'G Gigs, i938 92% 92% 8% 1% | a Nee een ieee tT. SD ott yD O44 8344 Do 6s, A. 2633 ~e & -? H 
5” 90% EI : by} : Beatie tess 3.0 2 s 3 8 2 . 
5 91 Do 6s, A, 1f43, ww. 4% 93 93) — 1h bo Do 5s, 1950....... .-- 52% 504 514+ % 79 | 73” 67. *Thermoid 6s, ‘37, stp 12% 70 70 —3 
80 or smpire Dis El 5s, 1952 80° 79% 79% + 14 20 aa os Now in Pw 5s, 1948....... 60% 59 5914-— 1% 38 89% 76% Tide Water 5s, A, 79 881, 87% 87% 2 $5 
¢ Emp I . 614 54% New 3 ‘ 3 - 71 ‘ 8 

5 R 5s, 1942 61% 58% 58% — 314 82 ae 63% 61% 6114 — 2 44 | 107% 105% Toledo Edison 5s, '62 107% 10714 107% wa 6 

103" 100 Erle Light “Ss. 1967, 103” 102% 102% + “4 16 | §8 47% New OF P S 4igs, i935.....| OBR Gl” G2 3% 88 56% 45% Twin City RT 54s, A, "52. 55° 53 58% 116 

42 30% Do 6s, A, 1949............ 38 37,38 3 ’ : - " 
MORSE 5s,'42..102 101 101% + \% 30 105% 101144 NY ro & Bs RR 4\s, 358105%4 1045% 104% 4 61 55% 474 ULEN & CO 6s, ‘44, st 3% 52 53 4 21 

a Bt Fea Water Be ome » 1954 44 410 42 1% 52 jose 104%, Do 4 1950. Loe... 105%, 104% 104% 59 107% 105% Union Elee 4148, '57 107% 106% 106% — 1 32 

105 | 102% Firestone Cot M ts, 1948... .104% 104% 10444 + 14 | 100% 89% N¥ P&L sis, oS ee 100% 9914 991 % 138 108% 10 Do 5s. B. '@7 108» 108» 10 i 

105%4 103% Firestone T & BR 5s, 1042...105% 104% 105 + 214 95% 85 NY State E&G 412s, 1980. a =. seal + 1% ; | 13 108% United Elec N J 4s, te -- TL 111% 111% 4 F 

M rf n , y > Li va RF 7 ‘ 

i fe Fe Per Sue 7 a1” 80” som > 1 46 | lonid 1040) NY 'Weet Li “so, 1964, 108 108 108% + i% 3 31 Bs Ne 32-20% 32 + 1% 69 

—— : + 1% : 1 Do 6 8, *T4 32% 30 324+ % : 
103% 99% Do 4s, 2004.. 103% 102% 103: 3 : 354 m4 +f ~ , 4 i 86 
, 8 ‘ 1 g in N Falls P 6s, AA, 1950..110 1095 109% + 14 12 49 i Unees L Pe Rys 5igs, "52 42% 40% 41% k § 
Sott Soil Gotnee Per to. se? Tae $8 Sy 2 519 | 100% 100” Nevth Am Lar be 1035" "1100 100 100) — % 10 ‘3% M0 o @. 9314 91% 93° + Me 38 
> = ° 17% 91 a By |e 100% 100% 100% .. 35 307 ~ 6s, - F3 31% 30 30 

275 Dow, Bo s&s 7 8 ae "52% ‘s, 195 50. 49 «494 + 29 7 6s, +36 102" 102 102 3 
Sem 75 ia oo "40 a 30 90% 3 8 i 2 aa Cont t sis, A, 1948... 25% 24% 25+ 7 = ie o's rae adie 102 102 102 + i 7 
& 8 Gen Pub pve te "53 80 80 80 29 1 | 102% 99% Nor Ind Gas & E 6s, 1952. :. . it 102% t “a Bi 102 28% Do Sips. 38 : 101% 2017 101% + i i 
59% 51% Gen Pub U 64s, A, °56 57% 55% 56% + 1 38 | 93%, Nor Ind P'S 5s, C1986... 9 4 91% ; 4 4 | 101% 0 Bigs, @ 101 - 3! 

181% 1s0 Gen i 8 6s, 38. ww sa 148” 151 3 16 93 2 1% Do 5s, D, i. ae 92% 20% gate % 3 10314 98% pe elas . “40 i ba53 1021 1¢ 1% 18 "sy i 

, 100% 100 100%—2 16] 87 71% Do 4%s, E, 1970..... ; 4 : . 68, A, 2022 2 2 

arf 1 Gen Vend 6s oat . "3 . ‘% 4 106% wit Nor on Pal, bys, Mest. 106% 106% 10614 + > 11 
6 4, Do 6s, ‘37. c 0 d } | 105% 100 N Ohio T&L 5s, A, 1956....105 104 105 + § ot | .92% 91% VALVOLINE OIL 7s, '37.... 91% 91% 91%— % 1 
66% 56% Gen Wat W, G& E Ss, A.°43 64 2 31 99% 90% North St Pw dis, 1061...... 99% 98% 90% — % 201 | 10712 105 Va El &@ Pwr 5s, A, °55 107% 107° 107% — % 32 
69% 5644 Ga Pwr & Lt 5s, '78 297 aris of + & 36 98% 88 Do 5's, 1940..... : = % | irae 38 6914 56% Va Pub Ser 6s, 1946........ 6912 68 69i% + 1% 18 
95 81% Georgia Pwr 5s, '67 % 272 85 74% Northwest El 6s, 1935. .. 85 4 : 90° 73 Do 5s, A, 1946 89% 87% 88% — 1% 6 

105% 103. Gillette Safety iasor 5s, "40. 104% 1B Sg 104 3 1* 938 | 38% 28 Northwest eX A, .. 1960 “+ & AY sta | 28 8 | 84% 63% Do 5s, B, 1950...... 845% 824 84 53 

/ 48, '65 3 Do 6s, A c + 

%3 731 “Gobet tA) Sus. A, ‘35, ww. 22% % 132 a 7 N W Pb Ser 5s, A, “957... |) 82 hO% 81 + 1 5 9 6 WALDORF-ASTORIA 7s,’54. 6 e 6 1% B 

107, 106% Godchaux Sugar Me 107 od - ty m | 106 104% Ward aie 6s, aes. nee 105 — i” = 

105% 1048 Grand ‘Trunk Sis, ._°36... 104%, 104% 104 3 IDEN GAS 5s, 1945...... .100% 100% 100% 54 | 105% 100% Wash Gas Lt ts, 1958... 10914 194 104 - 

02%) 88” Grand Trunk Was, 's0 90% 88th 90% + 1% 7 104% 97% Ohio Edison 5s. 1960... ‘10432 103% 103% —% 105 | 103% 99° Wash Ry & EI Co 4s, 1951. 103% 103 103% + 1% 8 

10512 102% Gt Nor Pwr 5s, '50, stp. ..105 105 + | 1068 104% Ohio Pow Ags, °D, 1956... 106% 10514 1054, 3 3 | 103% 96% Wash Wat Fw Ss. 1960..... 1028 102% 10214 + 4 24 

% . ‘ 7 r 7 ” f Le ‘ im + ot 

108% ior GtW Pwr C al 5s, °46.... N08 107% 10 107% ° 108i ion? One Ohio > 6s, C, 1953. tos” 107% 1oTe é 7 ae ie Weat i Tr Co 5s, i950.. 85” 84° 84% — 1% ; 

, 8 5 1 io : Se . . 4 fest Tex Ut 5s, A, 1957 75% 72% 75% + 1 13 
103% 104% Gul Ou of F837 1s 104% 108 107 i b4 | 105% 100% Do Suis, 196i. “S11 TTO5R Tose tose & 37 | 59% 50 West News Del Oa.'44.- ;---58 : She oh — 3 ; il 

07 . , “on : 9114 W In G & E 5s, A.'55.102% 10014 101% 

100K, ‘thy Gur Gutt St Uti Ss, A. °56...... 1008 99 “99 1 126 | 104% 99, Okla Gas & Ee, 1 1950... 104% 104" deus «29. | Joa” 1021 Westvaco Chie sue” 2937 104” 103% 103% ‘ 
% ; ai - in i Slee 58, 194 07 107 107 b 1 
96% 87 44s, B. '61 seseeseee OF 94% 96 2 " okia P & W 5s, A. 1948.... 61. 60 61: 1 17 10744 107 Wheeling Elec 5s 19 1 "Tatas Sette Sites at a 
84% 65% Oswego Falls 6s 1941 84% 82% 844% + 2% 13 101% 94 a ape & 3 a gy aaa ig oa = 

: y . oot ¢ ” 4 co 89% 76% Wise F & L Ss. E, 4 871% 89% + : 

110 108% HACK WATER 5s, ‘38......110 1 110 % 11 4 28 ' 89° RBTyu 89 i, 29 
so” He MDo Live of Bevcbwert ok oll oy 15 | 103% ot? Pee Gn E es B. tol ine” Lise tie” st i 101% 9 96% Wise Pub Sv 65. A. i952 101% 100% 100% + % 35 
+ es jo Se, A, f 2 | 116% 111% Pae G . o A s 1g 
90 84 Hood Rubber 5%, '36 . 90 89 89 14g 2 10812 10 Do 5%s, C, 1952 . 2. ++ .106% 105% 105% y% 58 -— : : es 4.200% 100% 108" % . 

s Do 78, '36 ......... ga S27 S24 @ 22 | 10814 105% Do 5s, D, 1955 ..........;.107%m106% wets 2 Of | “ee” Sek Neck pe te 1st tee tee eet SOS 
Wenst Gull G Gs, A. '43 fo te me BE | 1068 101, Do Sie, iz, 1957 . 106% 106 106% + % 71 7 s 5s, 2 

85 78 Do ops » AG i B in a % 4 10614 100% *Do 4%s, F, _ ae ne "so 100% % "7 FOREIGN BONDS 

107 105 Houst L & 5s, A, ‘S t 94% 88 Pac Inv 5s, A, x w.... Yq b+ % 

105% 102% Do 4%, D, '78 105% 105 105 % 10 57% Pac Pow & Lt 5s, 1955...... 68% 67% 67% + % 119 | : ze a ale ie ‘. . 

106%, 104 = Do 44s, BE, '81 106 105% 105% — % = tbe 981, Pace W Oil 6%s, 1943, w w..103%4 103 103%. 45 oF 21% MDo 7s, 19:7, A'& 0... 22° 21% 21% — 2% : 

10514 101% b cteee Pood Pred a ava er 101% 103% + ‘ 2 = 102% 102 Palmer Corp La 6s, or? 10 103% 102% \% R. } 3%, 57% Buenos "aires 7s, 1953, st 62% 59% 60% 5 “4 
2” sa sDe _ evode. 85% 84% Penn ¢ Lt & PF oe. = 2 1001 (| 2 @ be Me Bae 63 62 63° — 4 5 
3S Sek a ee 3 | 102% 931 Do 5s, 1979 101% 100% 100% — 114 q | ¢ 28. 1947, st. 

. 89% 74% Penn Elec 4s, F, 1971 88% 89% + & 109 | ‘AUCA VAL COL 7s, 1948. 10 91 91 %, . 

1063 102% it Norty Yui 3s, ‘St 106% 106 106% % 15 804 oi Pean © Ed 60, A. if 1950, x w moi B1% soit 1% a 55% He Cent B oun 6s, B, 1951 51% 46 - 5114 ily 10 

’ ‘ . 61Y, o Ss, B, see 4 7 Pw 6s 93 34 40 40 1% 2 

7044 rom De ‘6, —— oS oat out 2% «622 | 06% 103 Penn OP & EL Sigs, A. Ca w+ 5 8) S Mae eee mS S. 3-3 6 
9514 ‘o 53 - 4 : i Pp Power 5s, 1956 5 | sama. Si, 25% 251 Pr ; 
90, 62% Do due, B34 aa se sok (S| BY | 112” oy Penn W ® P Se, 1940 M2 11% 112+ i | 47 5786 Coma kb Bk Sins, 1937 10" 394 30% — 1% 3 

ioe 99 Rs h Et 5s, 1955..... soa 104 108 P iy 12 108% 106% Do 4s. + — B i981, ae a a 2 bd Zz 74 65% Cuban Tel 7%s, A, 1941 71 69 69 5 9 

i . My round ; 811 Peoples Gas L 4s ‘ 19% 

110% 107% | Do Se te a ibar. 22S R&S | oe” o> De Ge, C, 1807 “"""Nscats ans, 88 | 93% 90% DANISH MUN 5s, 1953..... 934 92% 92% — 9 
81% 64 Ind Elec 63, A. if Po sit 4 \% Phila Elec ‘Co 5s, 1966 :114% 11311: 5 3 971, 9714 971 10 
ae SS BO Se. 5, 1868 a%e $24 $3 — 3% 3 | Hoe 108 Phila El Pw Sige, 1072 "109% 108% 109% + % 13 | eS” or” Danstc Ft Ww Os, 1082... te” me ea 1 6 
i1% £0 Ind Gas sé. A ise ost at in 2 Sait 107 Pale SO & Edie si || 190% 190% Ieee 10 | 94 88% Denmark Mtg B 58.1972... 93 88% 90% — 2% 6 
81% 20 ind Gas 5s, ey = 7 107% Phila S G & E 4%s, ‘57. + ¥ 

107% 107% Ind Gen Sery 3s, 1948; 107% 107% 107% 1 | "Gait "O39 Ped Nor Ry 5s, A’'s4... |. gett ‘gray os” | i 12 | 69 85 EURO EL 6s, 1965, xw.... 88 85% 87 + 1 2 
75%q 6244 Ind Hydro El Ss, A, 1958 13% 13% 18% ‘iy 19 | 108% 105% Pitts Coal 6s, 1949... 108% 108 108 Ps 3 | 35% 44 Euro M & leis C.-6r i 45 44” 44 % 2 
i, See eres Se, 2m aad ? 2 | 101% 99 Poor & Co 6s, 1939 ....... § : 5 
16% 35% Do 5s, A, oe. sae i3¢ tay fg ‘f 8 a 67% Portland G &'C© 5s, i1940.... 71. 69% 70% + 1 34 | : 8% FINLAND R M B 5s,’61, stp 98% 98% 98% 5% 8 

102%, 91% Ind Pw & to Bias tbas. 78 he 2 — e198 | 105 S04 Potomac Edi Se, H.'1956...._104% 10314 104 % 50 | 99% 98% FIENLA! s 
Ge 74 Do Ts, “4 74 2" 1 | 102 93% | Do 4%, te Te ot a a, Sis 28% GERM CON MUN 65, 1947.. 32% 31% 31% — 1% 15 
none “ 5 10% — 1% 105% 105 Potomac El Pw 5s, : 4 sai oy & % 34% 35% 3 

art wae” oat ane 2 rere 108 we 7 47" 38 Potrero Sug 7s, 194? zy..-8 a2 8 oe 2-4 3a iT 17% Guant & West 63, A, 1958.") 301 4 30 30 314 26 
76 63 See 5s, 1947 i 88% 83 Pow C Can 44s, B, 1959... | 8 | 
76% 68% Int’l See 5s, 1947. 15% i3s% 13% a = 91° 76 Pow Corp N ? 54S, 1947... 87% 85% 87%H+ t 27 | 414 35 HAM ES & U R 54s, 1933, 7% 37% 37% — 1% 
96% 90. Interstate I & S 5i%4s,A,'46.. 93% 7 Re . 7 86% 76 Power Sec Corp 6, 1949... 81 78% 78% — 11 21 | “39° 30% Hanover 7s, 1939 36° 34° 36° — 2 16 

“SR OT” tnevetate Pu he 108t” WOR eee en — is 171 | 106 104 Pub S N H 4s. B, 1957....105% 105 105 2 ; | 34 2916 Hanover Prov 64s, 1949 33 1 31 1% 6 
73% S57 Interstate Pw 5s, 1957 . 70% 68% 68% 1% yi 121% 118 Pub Serv N J és, ctfs. 121% 120 121% + 13, |: lb 6 
Soe bat Guy 62% 2 26 | 102 90% Pub Serv N Ill 5s, 1956.....102 101 101%, % 74 | 66% 57% ITAL SUP’PWR 6s, 1963, A 64%5 624. 624%— 4% 31 
Se fu Be tun bee .---- Se Se 3 38 | 102% 89° Do Ss, C, 1966 ++ +++ +102% 100, 100% + % 40 
oat HH i Inv ¢ Hy S.A." ‘47, x Ww oa 9314 93% + & 3 95% 81 Do 4%s, D, 1978 . | oon H+ 4 ' 2? a | 7% 4% LEMA CITY Sr, 1958 6% 6% 6 x, 1 

n : 4 99 4% 94 97 80% Do 4%s, E, ; van i” A 4 x 61, 55% Do 64s, 1958. ¢ o 614 +74 %, 

100% 88 Ia-Neb I. & P Ss, A. 1957..-100) 9914 99% ‘ } = me ee S 

99% 99: " 96 80 Do aigs; F198 eae 4 , 

M80 Foes aS Bg MOO MR MR ARE ay HR | BE ARR 2S BE an peta te geet 
- — Hf > § 89 1059 oO 8, 52... . ‘4 4 . 591, endoza . 914 STE 59% 4 : 
91 82% eon Pub Sv = "1957 90% 89 90 4 100% 94% Pub Sv Okla 5s, C. 1961 100% 99% 100 % 2 } 4 om 7 eee ve 
16% 36 JACKSONVILLE GAS 5s, '42 46% 454% 46 + 1 23 100% 93% Do 5s, D, 1957 rs 100% 8% = 2” pe | 83% 82% NIPPON EL PW 644s. 1953 Si & 83% vi 

sl, 71, is" P Sub 5 A, 194 81, m+ i 2 

107% 106 ——s wee 5Ms. A, '55....107% 107% 107% % a = 7% | Ne . . I Bice A. 1949.. 67 64 6514 1% 124 14%, 12% PARANA STATE 7s. 1958 144% 144 14% \ : 

Pal B, *47.. 104 103 4 26 % 55% Pug 24 | 4 12% ; 3... 14 1 141 3 
100% "938 Do ™ “igs ¢ iget". 100 "08% 98% — 1% 227 66 53% Do 5s, C, 1950 . 64 624 = ios as | 75% 63 Pledmont El 6%, Ay, 1960.. 654 63° 654 — 4 23 
Soa 7 63% 507 Do 4%s, D, 1950 . 60 57% ! | 12 «37% Prussia Elee 6s, 1954 0% 39 3 2% 31 

10714 1064 Jones & Laughlin 5s, i1939...107 106% 106% % 50% 

5 J cc OP , A, 1968..104 102 102% — 1% 34 | 54% 11 RIO DE JANEIRO 64s,'59.. 15 ‘ 14% % 9 

ee ee eee ance A ae. :: Sah SOs 2 | *T | lei 102 Queene G & E. 4s, i958". 106% 108 loa” 3 Ys “8 | 43% 38 Ruhr Gas 6is, A. 195: 38% 38 38% — 115 é 

105i 100, “Do 6s, Be 1987 10514 104% 104% + 4 33 | 94% 86 Do 5s, A, 1952 . 94% 93% 93%— %& 21 | 34% 20% Ruhr Howse Gi, 1958 ; 33. a3 — 1% 3 

‘ow 5s, A, oY 50 } 5 1 ussia Ss. 3 se 2 7 1s \ 20 
% Kans Pow 5s, A, 194 47 89 89% + a im De bMa tea cod 3 ou i = 

90 73 Kentucky Ut 6%8, D, 1948 88% s 85 3% : 47% 42 REPUB GAS 6s, A. 1945... ' 2. 12 2 4% 1] % % Be ae Be ; & 1% — th % 
7% 82% De ia ser 76 72% 3 ~ 1% 12 (3% 112% Rochents ‘Ry t I Ss. 1954. 113% 113% 113% + % 6 4% 1% Do 6%, 1919. c o 4 15% Iy— \% 103 
6 621 20 5s . 11 ester -f 7 
is 02" Kimberly Clk 5s, A. i943 103% 10314 103 10314 + ‘2 1038 102i, a ee ee -. ' 50 45 SANTA FE 73, 1945 19 48% 48% 7 

103% 102 Kimberly Clk 5s, A, 50, 45. 8. rE 73. 2. 1 OH 7 

: cane Saerrce S Same Ss. 'St......2e ee lee: Ms 33 | 108% 107 SAFE HARB W 442. 1979, 108% 108% 108% — 1 9 ee ee on 10% 6 10% — 2 

105% 1 th ees +t ‘ : St L G & C 6s, 1947......+§ 8% 8% 8 814 Sauda Falls 5s, A, 1955 109" 169" 109 

104% 10114 Kresge Ss, 1945... 101% 1014 101% — 5 11 | 1008 oat San Ast PS Se, Bisa. "1094 20% 10035 + x 0 | 7, ee eee ee te te cet oy 38% — 2% 2 

103% 100% Ss, 1945, dp ctfs........103 102 . 134 110 Sehulte RE 63, 1935, w s\.. 13% 13% 13% + 24 5 | 56 51% Stinnes (H) 73, 1936... 56 56 56 ‘ 

14% 10% Do 6s, 1935, x s ........ 14% 14 14% + 2% 6 51 42% Do 4s, 1936, stp. 47 15 45 1 1 

73 63 LACLEDE GAS 5%s, 1935... 64 64 64 + 1 3 100% Scripps (E W) ous, 1943. 100% 100% 100%, + | 37 -d 
98% 91% Lehigh Pw Sec 6s, A, 2026. Ss = om: 6 132 3814 oom Seattle Lt Co 5s, 1949...... 37% 36 37 1% 98 15% 67 TERNI SOCIETE os, A,’53 69% 67 68 1% 9 
90 75) «Lexington Util 5s, 1952..... St 88 + 2% 15 | 104° 101” Servel, Ine, 5s, 1948... ___. 103% 102% 103% + 1 39 40% 32 Metz (L) 7%s, 1946 0” 39 40 \ H 

102 98% Lib, MeN & I. Se, 1942... . 102 101 102 + % 57 08% 94 Shaw W'S P digs, A. i067. . 96 04 96 82 _ * pn . 

102 «95% Long Is 6s, 1945... 100% 100 1004%+ 4 2 99% 95 Do 4%s, B, 19 95% 95 95% A 23 75 65 UNITED EL 8S hy "56, A, xw 66" 5 65 p. 

ae. tore eo See SS Se, 1000..... ee 103% 99 Do 5s, C, "1970 102% 99 100%— 1% 23 | 43 39% United Ind Cp 6s, 1945 40% 40% 40% 4% 

107% 103% Do 5s, 1961 -++107, 106% 106% — 4 7 98% 94% Do 413, D, 1970 96 94% 96 50 42% 39° Do 6%s, 1941 10% 4014 40% — %& 13 

108 = Do Gs, 1942 eo et ® § | 108% 105% Sheffield Steel 5%s, 1948. || 108% 107% 108% + % 3 
10014 ioi% Do site, F. wit 107 ined 107 " s| Ff ee eu we 8 $3% 34% ¢ 13 | 100 95% VAMMA W P CO 5%5,'57...100 100 100 , 9 
104 € . 87 73 Sou Car ; on i 

fo 106” Do 5 1, 8. 1887 168 107 +4 % 1290 | .86%4 6445S Ea P & L 6s, A, 200s. Re soe, 1988 1% — 

94% 884 La Pw & Lt 5s 4 108% 10742 Sou Cal Edis 5s, 1939 10: é er ican sit tala tl 

101, 101 Louisville Ky G & E 6s,A,°37 101% 1014 101 101% 1 | 108% ieee oe ts, ~~ 3 . 107% an 107% — % s a. mpeines “ty agent y. ponds falty + lB 

| 108% 1 5s, e oe q ¢ C g 3 s , - J ~— 

66% 56 MANITOBA PW 5%, 1951.. 61% 59 61% + 1% 15 ' 108 105% Do 5s, 1954 .... 1075 10714 ior, % 9 reported in receivership or being reorganize 
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Transactions on Out-of-Town Markets Saturday, March 9 




















San Francisco 
CURB EXCHANGE. 


BONDS. 
Sales. High.Low. Last. | 
1,357 Pineap Hid. 14 144% 14%) 
460 Radio Corp. 4 4% «4%! 
70 Shasta Wat 24% 23% 23% 
200 Sily K Coal 9% 9% 9% 
428 Sou Cal Ed 
54% pf. 17% 17 17% 
356 Do 6% pf 19 18% 19 
350 Do 7% pf. 21% 214, 21% 
36S P Gold 
Gate pf. 18% 18% 18 
230 Waialua Ag 46% 45% 45% 
ODD —y 
0 Std Ol NS 37% 31% ST 
é td Oil N J 37% 
328 Holl Land. ee Has 
110 So Cal Ed. 11% 11% 11% 
10 W Coast L.4.20 4.20 4.20 
BONDS. 
$1.000 Cr Will 6s, 
"51 -103 103 103 


3,000 Mill & Lux 
ct 6s,'45 93% 93% 93% 
3,000 So Cal Gas 
5s. °37..102 101% 101% 


Los Angeles 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
200 Ambas Pet. .75 .75 .75 
800 Bandini Pet z 3% 3% 

1,500 Bol Ch O,A 2% 3 
30 Bdy Dept St Ps 

1,300 Buck U 5 15 .15 

1,000 Do vtc 12 12 = .12 

2,700 Do pf 40 40 .40 

11,100 Do vtc pf .40 .40 .40 
100 By Jackson 955, 4 Hi 

Bs 


6 Cent Invest 6 
100 Chap Ice Cr R 
200 Chrysler ... 3 

i] 


100 Cit Nat Bk 23 
400 C Neon EP 11% it it 
400 Consol Oil.. 7% a « ag 
Consol Stl.. 1.20 1.1 
100 Douglas Air 194 19% 18% 
2,300 Emsco Der. 10 
300 Globe Grain 7} ™ My 
7,200 Hancock Oil 18 14% 18 
6,900 Kinner Air .574%% .52% .57% 
7,100 Lincoln Pet .60 .52% .55% 
1,400 Lockh A 1.15 1.10 1.10 
1,100 L A Indus. .70 .65 .65 
528 LA G&E pf 90 88% 90 
L A Invest iy 5 
1,000 Mascot Oil . 2 . 
1, Occid Pet 30.25 .29 
a o— oO oe oe aia 
Pac Fin 1% 
100 DoA 11 1 % ii* 
200 | sf 9 9 
300 Do D..... 9 9 


1,000 Pac G&E 
6% pf.. 





Pp 21 21 21 
200 Pac Indem. 9 9 9 
100 Pac Light.. 21% 21% 21} 
70 Do pf.... 74% 74 
300 Pac West O 8% 8 8 
Rep Pet.. 2 2 2% 
2,350 Sec-ist N B 35% 33% 34 
104 Sec Units.. 1 1 16 
1,900 So Cal Ed. 11 11 11 
25 Do orig pf we 29%, 29 
300 DoT%<pf,A 21% 
400 Do6%pf,B 18% 18%, 18% 
1,800 Dob4% Pf, 
17% 17 17% 
400 So Pac. . 14% 14% 14% 
700 Std O Cal. 2914, 29 
100 Taylor M.. 14% 14% 14% 
11,600 Transamer. 5% 5 
3Un B& T. 80 80 80 
2,900 Un Oil Cal. 1 15% 16 
1,100 Univ ConsO 4% 4 
4,300 Well Oil... 7 


65 5 # 57% 
490 Amer Tel..107 10444 10614 
UNLISTED —. 
400 Cities Ser. 1 
300 Ge 


400 Warner Br. 
.h 


a 
‘ 


MINING 


1,000 Black Mam 3 
. 000 Imp Devel. 
1,400 Tom Reed. 


1,000 Zenda Gold 5 H 





New Orleans 
LISTED BONDS 


Sales. High. Low. Last. 
$2,000 NO City & 

Lake 86% 86% 86% 
4,000 NO P Im 

4s, 1950. 100 100 100 

1,000 Do 4s.’42.100 100 100 

28. 000 La St 4%. 

1941 -101 100% 100% 


13,000 4 
. . 100% 100% 100% 
1,000 68, 
-.100% 100% 1001, 
8,000 ’ 
-.100% 100% 100% 
3,000 Ss, 
-.100% 100% 100% 
1,000 ' 
..100% 100% 1001, 
1,000 . 
- 10014 100% 100% 
6,000 . 
..100% 100% 100% 
2,000 ° 
‘100% 100% 10014 
6,000 





7°" 100% 100% 1001g 
CURB STOCKS. 
725 Jeff L Oil. 3% 
50 Do vtc. - @ 
109 Do pf 5% 5% om 





aes oy Fruit 9% 9% 9 
Do pf 44 we 44 
10 Wes O&Sn 
Dr wee 6©——lUlU 
13. Do pf (1% 7 1% 
Milwaukee 
STOCKS. 
— High. Low. Last. 


Bucy-Erie. 5% 
130 Hecla Min. Pe 6% 
25 Parker P.. 14 14 


Friday, March 15, 1935 
Week Ended 
San Francisco 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
1,255 Ala Jun G. 18 16% 17% 
25 Ala Pack...100 100 100 
599 Ang C Nat 
Bk S F. 12% 12% 12% | 
600 Asso Ins F. 2 1% 1% 
2,774 Atl Imp D 
Eng, A. 9% 8% 9 
95 Bk “ F eos 
..152% 150 152% 
7,309 Gun “pais 9% 9 ty | 
: 1,790 Cala Sugar. 23 22% 22144; 
. 350 Calif Copp. % 
1,158 Calif Cot M 14% 12% 13% | 
1,465 Calif Pack.. 40% 39 39% 
10 Calif Water 
Ser pf.. 80 80 80 
36 Calif W St 
Life Ins 10% 10% 10% | 
| 1,117 Cater Trac. 41% 40% 40% 
{ 13Cst C G&E } 
6% 1st pf 81% 81 81 
605 Cons Ch In 
A 29 «=2Rl%y 29 
25 —_, First 
k.250 250 250 
2,427 Cr ‘a a 4% 3% 3% 
215 Do pf A.. 61 57 57 
155 Do pf B.. 61 57 57 
103 DiGio Fruit 
~ ere 32 «30% 30% | 
85 Eldo Oil W. 20% 20% W% 
670 Emp Cap.. 7 7 7 
16 Fire F Ind. 31% 31% 31% 
504 Fire F Ins.. 82 80 81% 
1,848 Food Mach. 28% 26 28% 
15 Gall Mer L 41 40% 40% 
300 G Paint, B. 2 2 2 
951 Gold State. 54% 5 5% 
1,650 Is! Pine.... 6 6 
120 Do pf.... 22% 22% an 
425 Hale B Sts. 8% 8% 8 
45 Haw C&S. 48 5” 48 
221 Home F&M 39 37% 38% 
520 Hono Oil 16 15% 16 
50 Hono Plant. 27% 274 7s 
256 Hunt Br, A 9 8 8 
109 Hutch S Pl. 11 11 11 
327 Lang United 
k, A. 8 ™% 1% 
323 Les-C Salt. 25 24% 25 
113 L A Gas & 
Elec pf. 90 89% 90 
160 Magnavox. 1 1 1 
1501 Magnin.. 8% 8% 8% 
25 Do 6% pf. 94 4 94 
2,421 March C M 4 3% 3% 
1,244 Nat An Fib 15 14 15 
10, a a... 104% 9% 10 
No ae Inv 
391g 39% 39% 
1,230 No Am Oil 
Con 107, i ise 134 
| be ag A w ¥. Al 
3 3% ets 
3.538 om e. & E. 14 134% 14% 
Do 6% Ist 
pf. 21% 20% 21% 
1,130 DoS % pf 1914 1814 tr 
760 Pac L ght. 21% 21 21) 
143 Do 6% pf 75% 74 754 
763 Pac P Serv. 
non-vot. 2 4 
1,210 _Do pf, n-v 7 8 
335 Pac T & T. 7 72%, 7 
222 Do 6% pf.121 118 121 
649 Paraffine... 39 38 39 
110 Ry Equip « 
R, Ser 6 6 
76 Do ist a 13. 12% 13 
520 Rain P& P. 34% 33% 34 
365 i a _— 2 ll 
50 94 94 94 
7 ka * e 91% 91% 91 
% pr p ry. 4 , 
10 Schlesing pf rh} 24 2 
175 a U Oil. 6 6 6 
Oo pf..... 70 669% 70 
1,545 South Pac.. 15 13% 14% 
t 312 a Golden 14 pe 
te, A. 4, 15 1% 
779 sta Oil Cal. 29% 23% 2 
| 5 Tel In 35 35 35 
135 Tide Wai A 
: Do 6% pf. ss st” &7 i 
41,452 Transamer. 
2,421 Un Oil Cal.. 18 R 15 18 18 
4,575 Un Sugar... 8 
100 Un Air Lines % 5% 8K 
7 C6 on . 
20 Wells F Bk 
‘\ & U T..244 240 244 
| 3.470 West P&S 1 14 14 
| 145 Yel C Cab,A_ 71 7 ™% 
st BONDS 
r $1,006 Atl D Eng 
%, "45. 88 88 88 
| 5,000 onper & e 
514%, "42 93% 93% 93% 
j 1,000 L A a o 
' oy. "43.107 107 107 
ei 7,000 Pac G & 
54%'52 “106 106 106 
» 1,000 Pac Pub 
%, = 99 99 99 
1,000 Un Oil Ca 
5%, ww, . 104% 104% 104% 
CURB EXCHANGE. 
500 Alas Tread 40 .40 .40 | 
1,100 Alas U 08 .04 .08 
355 Am T & T.106 104% 104% | 
1,400 Am Toll Br .25 .25 .25 
726 Angio Nat.. 8% 8% 8% 
325 Argonaut .. 14 14 14 
125 Atl D E,B.3.50 3.50 3.50 
210 Aviation’... 3% 3% 3% | 
15 Cal Ore Pw ! 
pf 6s,'27 25% 25% 25% 
1,070 Cities Serv. 1 1 1 
1,150 Cl Neon Lt .50 42 .42 
230 Cr Will ist 
79 76 76% 
312 Emsco Der. 10 9% 9% 
30 Ewa Plant.. 44 44 44 
633 Gen Motors 29% 28% 28% 
15 Gt W El Chi58 158 158 
1,605 Idaho Md..3.50 3.25 3.30 
800 Italo Pete. .20 .19 .19 
445 Do pf ..1.05 1.00 1.00 
2,470 L, McN&L. 7% 7 7% 
1,100 Occid Pet.. .33 .30 .20 
3,790 Pac A Fish 12% 11% 12% 
485 Pac East .. 2 2% 2, 
25 Pac M Life 15 15 15 
283 Pac Pt Cem 
| pl...... 36 3 % 
100 Pac West... 8% 8% 8% 





5% | 
8% | 


ae 
300 Un Inv 8,.C 1.16 1.16 1.16 


Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High.Low.Last. 
185 Agnew-S Sh 8% 8 8 
5 Do 7% pf98 98 98 
20 Alb Pac Gr 2 2 2 
SS. Se Wia.cs 21 21 
25Amal El pf 18 16 18 
280 Asso Brew. 124% 12 12% 
65 Do pf....109 104 109 
300 Bath P&P 5% 5% 5% 


5 a 6% 
Sean 33 33 

303 Beil T Can. a 132% 132% 

3,542 Bra , &: TL 


va, i ae. 2 
695 * ColPw, A 2515 24 251 
3, a on Mm —- Genes ‘ 3 3% 
ruck Silk. 1 16% 16 
130 Bidg Prod.. bot - 39” 
1,820 Can Cem’'t. 6% 6% 
235 Do 64%pf 62% 59 59 
10 Can Iron pf 55 55 55 
460 Can No Pw 20. 19 191 
40 Can Steam.. 2% 2% 2G 
150 Do pf. 9% 9 9 
10 Can Bronze 28 28 28 
$32 Can Car. 7% Th Ty 
435 Do pf.... 15 14 14 
563 Can Celan. 20% 19% 19% 
286 Do 7% pe 110 110 10 
560 Do in 19% 19 1914 
10 Can Cot oot. 102 102 102 
60 Can For Inv 29 28 28 
SO Can G El pf 61 61 61 
1,456 Can — 
pf 60 621 
3,472 Cn Ind ‘Al Ox by “a 
75 Do B.. ~ A 6% 
5 Can Loco 3 
4,283 Can Pac.... : 11% 10% 10% 
10 Celanes Am 25 25 
151 Cockshutt Pl 6% 6% 
387 Con Min&s. 140 “132 133 
780 Dom _ Bridg 26% 


516 DomCoal J 13614 130% 131 


45 Dom _ Glass.1 118 118 
2,295 DomSt&C,B 5 4% 43 
180 Dom Text.. 80% 79 80 
21 Do pf....146 a .s 
105 Dryden Pap 4 
18 EastDairies 2% 2% 
20 Fam Play.. 14 14 14 
30 Foundation. 12% 12 12 
210 Gen St War 4% 4 4% 
256 Gurd, Chas 6 5 5% 
35 Gyp, L&Al 6 5% 5% 
75 2 _ 4 q B 


5 Do 30 
21,185 Hollin Gold. 20.20 17.30 it 50 
210H Smith P 12% 11% 114% 
100 Do pf....92 9 1 
2,953 Imp Tob... 13% 12% 
6 Inter Coal.. 26 26 26 
8,395 Inter Nickel 24 
40 Int Pap pf 6% 


CZ, 


61 Int Pow 7% 
 scase 
160 Lake WMill i ly 
5 Do pf.. 101 
285 Massey a iy 
666 McColl-Fron 15 14 15 


30 Mon Cot pf 9% 90 90 
6,110 Mon LH&P 30 29 30 
15 Mon Teleg.. 57% 57 57 
40 Mon Tram.. 90 87 87 
2,999 Nat Brew... 334% 324 33% 
310 Do pf.... 38% 38 381, 
255 Nat St Car 17 16% 16% 
= — Fi’r.170 168 168 
Do pf....148 145 145 
io Ott LH &P 
OE xcand 103 103 103 
130 Ott Tract’n 19 18 19 
80 Penmans .. 62% 62 62% 
435 Pow of Can 9 8 85g 


87 Quebec Pow 16 154% 16 
70 Roll Pap pf 92 90 
266 St Law Cp 1.55 1.40 1.40 
5 DoA pf.. 6 6 6 
100 St Law Fir 37 37 37 
360 St Law Pap 
pf ..... 13% 12% 12% 
2,406 Shaw W&P 17 15% 161% 
65 Sh Wms of 
> ae 13 


68 Do * 10b% 109% 
40 Sim e oo 11% i 1A 


121 So Can Pw. 12 11 
999 Stl of Can. 45 43 tay 
152 Do pf....43 42 43 
82 TuckTob pf.138 137 138 
60 Viau Bisc’t 2 2 2 
10 Do pf.... 200% 20% 20% 
20 Wabas Cot. 24 24 24 
10 West Groc. 33 33 33 
55 Do pf.. 991, 99 
250 Winn Ly lect 1.70 1.70 1.70 
10 fe) ° & 8 8 
35 Woods Mi pf 70 69 70 
BANKS. 
144 Canada .... 57 56 56% 
7 Can Natl.. :131% 130 130% 
232 Commerce .161 153 1544 
34 Imperial ..207 205 205 
344 Montreal ..199 197 19814 
70 Nova Scot.290 282 282 
202 Royal .....168 162% 163 
32 Toronto ...230 230 230 
BONDS. 
$500 Abitibi5s,"53 34 34 34 


500 McNish 6s, 
48 .. 3.50 3.50 3.50 
1,175 — * LH& 


"3T- 39. 49% 48144 4814 
500 weelkanas 6s, 
“Se as 


..104 104 104 
CURB MARKET. 
125 Acme Glove 
13. Do p 35% 354 38% 
180 Asbestos ‘cp 2” 
2,100 Asso O&G.. 10 12 


25 BathP&P,B1. 15 1.75 1.75 
5 Beld-Cor pf.120 
1,690 Brit Am O11 15% 14% 15% 
264 BritColPck .85 .75 .80 
85 Do pf.... 16% 16 
75 Can Vineg. 27 26% 
110 Can Drge... 21% 
13 CanIntIn pf 25 = 25 
9 CanPowlnv. 15 15 
15 Can Vick..1.50 1.50 1.50 


16 
26% 


60 Can Winer.. 6 6 
510 Cham Oil pf ea” my ™ 
85 Com Alco.. . -7%5 .75 
365 DistcpSeag. 7 15% 15% 
100 Dom - 10% 9% 9% 


4,149 Dom Park ™ 6 7 
300 { 25 | 
60 EngEiCan,A 11% 
95 Fraser Co... 4 4 4 
1,700 Home Oil.. .65 .60 
3,033 Imperial O. 164% 1 
1 


65 IntPaints,A 4 
1.650 Int Pet 30% 29% 30 





Sales. 
200 
25 
35 


Montreal 
CURB MARKET. 
STOCKS. 
High. Low. Last. 
=> A 8 8 8 
34 3% 3 
Mitchell&Co rt 4 . 
age-Hers.. 8044 80% 80% 
Regent Knit 5% 5 5 


1,540 UnDistCan.1. 50 1.20 1. 35 
2,300 Walkerv B.3.25 3.00 3.00 
Walk-Géw. 2% 26% 


725 
125 
10 


Do pf... 
WhittaliCan 
Do pf.... 


17% 
2% 
80 


17% 
2% 
80 


26% 

1716 
214 

80 


PUBLIC UTILITY STOCKS. 


5% 


2,432 Beauh Pow. 5} 

165 CanNPr pf.. — 103 104 
100 City G&E!. 2 
200 Inter Met. 38 35 35 
275 Pow Can. pf. 8914, 89 89 

72 So Can P: 

pt - 95% 95 95 
MINING STOCKS. 
5,950 Big Mo.... .40 .35 .38 
11,500 Brazil Gold .28 30 
1,650 Bulolo Gd.38.00 35.50 35.75 
15,700 Car-Mal G. .03 02% 
2,000 Cas-Treth.. .66 
180 DomeMin. 40.50 40. 00 40. 90 
1,040 Faiconbr ..4.00 3.80 3.85 
2,000 FrancoeurG .12 .11 11 
6,000 Greene Sta. .27. .25 26 
52,400 J-MConsG.. .20 .13 .20 
1,010 Lake Sh..57.75 55.50 57.50 
500 LamContG. .05% .05%% .05% 
17,200 Lebel Oro.. .0 04% .05% 
2,000 Lee Gold ry 04% .041%4 
1,600 McIntPor.45.25 43.50 45.25 
4,617 Noranda .36.00 33.10 35.00 
5,600 Parkhill G. .30 .26 .26 
1,200 PickCrowG2.61 2.43 2.48 
65,100 Queb Gold. .25 .20 .20 
17,900 Read-Auth .88 .78 81 
42,580 Siscoe G1d.3.28 3.06 3.12 
75,568 Sulliv Con.. .71 .60 71 
1,175 Teck-Hghs.4.55 4.25 4.37 
2,000 Towag Exp .25 .24% .24\5 
2,450 Wri Harg..9.85 9.50 9.75 


UNLISTED DEPARTMENT 


MINES. 


18,900 CenPatG1d.1.63 1.35 1.60 
700 EldoradoG.1.31° 1.22 1.22 
200 Granada G .11% .11% 11% 
700 Howey Gd.1.0 7 

1,200 San Ant G.5.00 4. 95 4. 35 
1,900 Sherr-Gord .50 .50 
186,350 Stad Rouyn .30 0 .29 
1,200 Sylvan Gid.2.65 2.50 2.50 
STOCKS. 
550 Abitibi Pr.1.25 1.20 1.20 
165 Do 6% pf 7 5% 5% 
120 Brew&Dist 65 .60 .60 
695 Brew Can... 3 3% 3% 
840 Do isa. 17 16 16% 
200 Can Malt... 30 30% 
34 CanPrinv pf 4%, 4% 
150 CliNeonGAd .25 .25 .25 
355 Consol Bak 13% on, 13% 
1,580 ConsPaper.1.65 1.50 ) 
1,545 Ford Can,A 29% 28 1B, 
567 GenStW pf.. 54%, 49 52 
= LoblawG,A. 1% 18% 18% 
o B. 18 18 
738 Price Bros, 3 2% 2% 
40 Do06%% 24 24 
380 Royaliteo. PP. 30 21.90 21.90 
300 Weston, G.. 40 39% 40 
St. Louis 
STOCKS. 
Sales. High. Low.Last 
35 Brown Sh.. 58 54 54 
5 Burkart pf. 2544 25% 25% 
25 Columbia B 3 
40C Cola Bot 32% 32% 33% 
5 Corne Mill. 14 14 
25 Curtis Mfg. 6% 6% 6% 
115 Ely W ist..110 110 110 
115 Ham S.. 3% 3 3 
51 Int Shoe... 44 43% 44 
 Molo'y E,A 8 8 S 
263 Mo Port C. 6% 6% 6% 
20 Nat C’dy.. 15% 15 15 
80 Pedigo Lak 1% 1% 1% 
130 Rice Stix 10% 10 10 
Do Ist 107 107 1C7 
20 Scullin pf 1 1 1 
100 Sec Inv . 30 a 30 
20 Siel Pkg... 8 8 
6S WB f .123% 122% = 
1,193 Wagner El. 15% 14% 15% | 
BOND 

$1,000 Un Rys * 

c/d's 28 28 
Minneapolis— 
St. Paul 
STOCKS. 

Sales. High. Low.Last 


50 Empor pf... 


3 
350 Minn M&M. 14% 14 
50 NA Crm, A 12 


12 


3 








14% | 


a 


BANK STOCKS (UNLISTED) 


1,160 F Bank Stk 8% 
699 Northw Ban 4% 


aaa 


$3,000 T C R 


Div Note 62 


Bi 
4 


61 


UNLISTED STOCKS 
340 Tri-St T & 


Sales. 


_Tt ew + 10% 1 


Buffalo 


STOCKS. 


10% 


8% 
tle 


62 


105% 


High. Low. Last 


BN & E pf 16% 


34 
248 Niag Hud.. 
400 Simon Br. 


BANK STOCKS. 


a | 
. 18 


188 Mar Mid 6 


INVESTMENT 
51 Lib Sh, new 3 
Do old .. 


2 


M 
302 Niag Share 
10 W 


TR 


& T Sec... 3 


N Y Sec 


1 $4 
Ye 


11 

17% 
55%, 
USTS. 
2m 

w 

2% 
2% 
1% 


16% 














Detroit 
STOCKS | 
Sales High.Low | 
2,504 Auto City 1% 15% 
170 Baldwin, A ™% TT 
987 Bower 17% 17 | 
742 Briggs 28 28 
566 Burroughs 14% 14% | 
1,263 Chrysler 341% 3414 | 
100 Crowley 25, 25% | 
25 Cont! Mot ty % | 
200 Diesel 9 9 
124 Det Edison 68 67 
100 Det Forging 1% 1% 
900 Det Gray Ir 5% «54 | 
260 Det Mich St % | 
50 Det Paper Pr 1134 10% | 
50 Dome Mines 385% 38% | 
168 Eaton Mfg 18% 17% 
490 Eureka 12 11% 
195 Ex-Cell-O 6% 6% 
165 Fed Mogul 4% 4% 
705 Fed Truck 4% 4% 
110 Fed Screw 3 3 
150 Ford, A 28% 28% | 
1,479 Gen Mot 2844 28% | 
805 Graham 2% 2% 
610 Hall Lamp 4% 4k, 
395 Hir Walker 275, 27% 
100 Hoover 3% «63% | 
10 Houdaille, A 324% 32% | 
1,860 Do B 8 Th | 
721 Hudson 9% 8% | 
1,484 Kresge 20%, 20% | 
685 Mich Sug % HR 
580 Motor Prod 20% 20% 
50 Mot Wheel 8% & 
675 Murray 6% 5% 
720 Nati Auto Fib.. 14% 14% 
2,705 Packard 4% 4 
1,015 Parke Davis 37%, 37% 
823 Reo Mot 3 2% 
800 Rickel 3% 3% | 
1,645 Riv Raisin 3% 3% 
100 Scotten 22 22 
662 Square D,. A 271%, 26% 
575 Timken 55 5g 
10 Do pf 93 93 
873 Tivoli 24% 2% 
40 Truscon 4 «4 
550 United Shirt 35% 3% 
700 Univ Cooler, B 1% 1% 
1,410 Warner ti 3, 
UNLISTED DEPARTMENT 
150 Amer Rad 12% 11% 
144 Amer T & T 107% 104 
20 Borden 25% 25% 
180 Borg-Warn 32% 31% 
675 Com & South 1 te 
110 Consol Oil ™ 
60 Gen Foods 344% 33% 
635 Hupp 2 17 
595 Kelvinator 17 15% 
35 Kennecott 15% 15 
130 Kroger 244%, 23% 
350 Natl Dairy 165% 16% 
357 N Y Central 15% 12% 
10 Purity S94 9% 
162 Socony 13% 11% 
255 St Brands 17 16% 
. | 
Pittsburgh 
j STOCKS 
| Sales High. Low. Last 
15 Am Wind 
Gi pf 12% 12% 12% 
540 Arms Cork. 19 18% 19 | 
225 Blaw-Knox. 11% 10% 10% | 
21,810 Carneg Met 3% 2 33% 
1,397 Col Gas&E 5 44% 4% | 
10D L Clark 35% 35% 3% 
100 Devon Oil.. 11% 11% 11% 
264 Duq Brew 6 516 6 | 
240 Do Cl A.. 7 6% 7 
40 Follansbee 
pf 10 10 10 
1,316 Fort PittBr 2% 2 2% 
115 Har-Walker 18% 18% 18% 
166 Koppers G 
& C pf. 76 75% 75% 
2,734 L Star Gas 5 4% 4% 
428 Mesta Mach 315% 29% 29% 
110 Pitts Br pf 16% 16% 16% 
215 Pitts Forg 3%, 3% 3% 
655 Pitts Pl Gi 50% 48 49 
686 Pitts Sc&B 6%, 6% 6% 
1,100 Renner Co. 15 1% 1k | 
800 ShamOiléG 1% 1% | 
1,975 Un Eng&F 38 = 381 | 
7,801 Victor Br 85 .90| 
i 400 West P Ser 3% 4 
7 West A Br 19% 20% | 
176 WestEi&Mf 35 Ty, | 
100 Consol Ice 
pf 3% 6 CU 8KeCOCOY 
50 Elec Prod 3 3 3 
100 PittsSti Fdy 3% 3% 3% 
25 U S Glass 2 2 2 
UNLISTED 
140 Am Red & 
12% 11% 12% 
120 panama 9% 9% 914 
170 Aviation 4 3% iy 
49 Cities Serv 8 % 1 
135 Com&South 1 1 
85 Cont Oil 17% 16% 16% 
75 Curtiss-Wr 24% 2 2 
430 Gen Elec 23% 22%, 22% 
458 Gen Mot 29% 27% 28% 
350 Pack MotC 44% 3% 4 
120 Par Publix 
ctfs 3% 2% 2 
10 Pennr’d vtc 1% 15% 1% 
473 Penna R R 20% 18% 19% 
434 Radio Corp 5 44, 4% 
309 Rep Steel 2 7 
178 Soc-Vac 2 
213 St Oil N J 
220 Unit Corp 
941 U S Stl 
285 W'ner Bros 
Cincinnati 
STOCKS 
Sales High. Low. Last 
179 Am Laund. 13 12% 12% 
200 Churngold i 4 4 
40 City I & F 22 22 22 
160 Eagle Pich. 4 1 4 
139 Formica cy 
122 Gibson Art. : 
108 Kroger 





114 Proc & G 


120 Richardson 7% 7% TY 
172 US Play C. 32% 32 324% 
75 US P& Lith 4 4 er 
78 Do pf 14% 12 12 
PUBLIC UTILITIES 

241 Cin G&E. 83% 81 81 | 
145Cin S BT 66 65 65% | 
127 Cin St Ry. 3% 3 ‘2 
45 Cin Un 8 Y 24 23% 24 





Boston 


STOCKS. 

Sales. High. Low. Last 
62 Adams Ex. 5% 4% 4% 
100 A Ag ChD 50 49% 49% 
193 Am & Cont 8 ™%, 77% 
445 Am Pneu Ty % &, 
45 Do pf .. 3% = B 3 

5 Do Ist pf 15 15 
3,671 Am T&T...107% 1064, 
105 Am Wool.. 5% 
333 Do pf ... 38% 
170 Amosk Mfg 2% 
513 Anaconda . 10% 
10 Aviat Secur 4% 

20 Big Sanfd.. 16 

231 Bost & Alb.100 
436 Bust Elev.. 64% 
75 B&M of A 4% 
90 DopfB.. 8&8 8 . 
69 Do pf Cc ? 7 7 
110 pf st. 2% 
st. 


5% 
37% 


91% 


iJ 695 Bridg Brass 
80 Br'n Co pf. 
40 Brown Dur 
32 Calum & H, 2% 
311 Cities Serv. 14 % 
10 Cont Sec pf 17 


10 Econ Gr 
651 Ed EI Ill...110 
1,252 Emprs Grp 14% 
379 First N St. 49% 

50 Gen Cap . 26% 
2,124 Gen Elec .. 23 
264 Do special 11.), 
216 Gill Razor. 4 


45 Int Hyd El. 
35 Isie Royale 
402 po Cop. 16 
20 Loe Th. 6 6 6 


70 Maine. Cent 6% 6 6 
50 Mass U As. 1% 1% i% 
131 Merganth . : ie 29% 29% 
318 Nash Mot.. 1 12% 13% 
277 New Eng T 96 94% 95% 
77 New Riv pf 65 60 65 
695 NYNH&HRR 4% 3% 4% 
27) No Butte.. .25 .25 .25 
96 Old Col RR 60 5914 60%, 
450 Old Dom... va i 
155 Pac Mills.. 15 13%, 13% 
550 Penna RR. 20% 18% 18% 
590 P C Pocah. 25% 24% 24% 
10 Pr & Wor.. 96 6 bai) 
190 Quincy Min. 1 1 1 
55 Reece B H. 15 15 15 
128 Ree F Mch 2} 2 2 
466 Shawm Asn as 8% &: 
95 Spen Trsk.. 1 12%, 12% 
336 Stone & W. 34 2% 2% 
80 Sub Elec .. 1 1 1 
190 Sulliv Mach 11% 10 10 
310 Swift & Co 17% 16% 17% 
108 Swift Int... 354% 34% 34% 
194 Torrington... 75 73% T4% 
140 Un Tw Dr. 14% 14 14 
352 Utd Drug.. 104 9% 10% 
1,636 Un Fruit... 81 78% 8114 
310 Un Fndrs.. % 3 
1,841 Un Sh Mch 76 74% 75% 
54 Do pf ... 38 37% 38 
620 U S Smelt..122% 115% 118%, 
50 Do pf ... 66% 66% 66% 
100 Utah Apex. % y, % 
1,650 Utah M&T. 2% 2 2 
135 Waldorf Sys 5 4% 4%, 
9 WalthWpr pf 47 47 47 
45 Walworth 1% 1% 1% 
187 Warren Br. 3% 35 3% 
3 


5 Warren SD 3 3 
BONDS 
448 


$300 Lib 
ca ain -101.10 100.18 100.18 
100 Lib4-4% ‘. c.100 100 100 


4,000 Amos 68,'48 86% 60 60 
1. 000 Chi J 5s, $40, 108 108 108 
1,000 E M 58,48. 63 63 63 
Philadelphia 
STOCKS. 

Sales. High. Low. Last. 
425 Am Stores.. 38 a% 38 
315 Am Superp 
229 B T Pa pf.1194 1178 1188 
235 Budd 4 34 Mt +. 8 

75 Budd Wheel 3 3 
135 Cambria Ir. 47' 46 1% 
80 Curtis P pf 97 97 97% 
854 Comwth&So 1 % 
280 Ins CoN A & 52i, 53 
59 Bl Nav 6% 6% 6 
47 Mit i Se 14 % 1% 
521 ake ae 1 1 
619 Natt “i L. 8 4% 5% 
1,825 Penn R R. 20 18% 18% 
3,177 Pennrd ctf. 1% 1% 1% 
1 Penn Salt.. 74 T4_ 74% 
582 Phil E P pf 324% 31% 14 
125 Phil Rap T 2 1% 1% 
298 Do pf.... 4 3% 3% 
210 Do vtc.. 1% Mm 1% 
260 Phil E pf..106 105% 105%, 
684 Phila Tr... 138% 12% 12% 
7 Do ctf.... 13 13 13 
20 Phil R C&l %  % WM 


10 Scott net 58 58 58 


pt 7 116% 116%, 
25 Tac P Badg. 201% 
200 Tono Min.. ae ly 
1,056 Unit Corp.. 2 1% «1% 
762 Do pf.... 24 21% 22 
366 Un Trac. 4 4 4% 
8,627 Un Gas Im 10 9% 10 
166 Do pf.. 88 75, 88% 
90 Westm inc. 9 %m 
200 Westm Coal 7 6% «7 
35 West J&S 8S 62 62 2 
BONDS. 
$7,000 Elec & P 4s 14 13% 13% 
2.300 Do 4s, ctfs 
of dep.. 13% 12% 12% 
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Transactions on Out-of-Town Markets—Continued 





















































Chicago Chicago Toronto Toronto Toronto Cleveland 
STOCK EXCHANGE, STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE. MINING DIVISION. STOCKS 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS. Sales _ -Bigh.Low. Last. 
Sales High. Low. Last. | Sales. High. Low. Last. | Sales. High.Low.Last. , Sales. High.Low.Last.| Sales. High. Low. Last. i Cor-McK v — -4 rd 
% Y q a Do non-v 9, bp 4 
150 Abbot Lab. 71% 71 71 240 Monroe Ch. 9 85% 8% 140 Blue Rib pf 24 23 24 p 10 Bilt HH pf.100 100 100 129,685 J M Cons. .20 13 19% , - 2 9R ». 
200 Acme Stl... 46% 46 46% | 50 Mont W. A135 135 135 — 60 Brant C pf 29% 29% 29% | 2,260 Brew Corp. 3% 3} 3% | 4,300 Kirk Cons. .09 .05  .05 16 Dow Chem. 8 85 85 
10 Ad Mfg 12 12 12 19 Moss Leath 164% 16% 16% 5,336 Brazilian . y 8. 8% | 2,137 Do pf. 17 16 1614 1,000 Kirk HudB .27 27 27 68 Do pf 116 116 116 
ponte Nat Gypsm 8 74 7%, 2425 Brew & Di | 7 at aoe Drech Sh. tf Se SD | 70,000 Kitk Lak 6 57 365 Elec Control 27. 26 27 
150 Advance Al 1% 1% 1%| (cyNat Leath, 1 i 1 40B C Pw, A 25% 25 25 285Can Bud B 8 7% Ti,| rk Lake 65 .56 57 | ogrser i 2 
750 Allied Prod. 16% 144% 15 | 100 Nat-Stand.. 27. 27 27 25 Do B. 414 41 iy 388 Can Malt.. 30% 30% 301% 8,410 Lake Sh..58.00 55.30 56.80 | 100 Faultless R30 30 30 
20 AltorfBr pf 18 18 18 1,300 Noblitt-Spk 15% 14% 15 210 Build Prod. 29 ost 28% 321 Can Vineg. 27% 26% 27 7 | 32,300 Lamagq Con .06 .04% .05 | 20 Firestone pf 93% 93% 93% 
610 AmPubS pf 14% 12% 13 | 50 No W Eng. 7% 7% 7%} 160 Burt, F N. 33% 33 33% 10 Can Ww, B. 164 1644 16% | 118,500 Lee Gold.. .05 .04 04% | 100 Foote-Burt 6% 6 6% 
1,400 Armour 4% 4%] 60N Ut pl.. 4 4 4 250 Can Pack.. 54 53 5314 | 50 Cons Press 514 5ie 5%! 21,035 L Long “a 2.25 6.60 6.65 10 Fostcria PS 8 g 8 
200 Asbest'sMig 2% 2 2 | 250 Nwest Banc 4% 4 4 95 Do pf ..112 111l%112 | 5Corr B pf. 45 45 45 46,060 Macassa .2.65 2.38 2.48 | 13 Ha MA pf.104% 10414 1041 
300 Assd Invest 96% 93 96 | 50 Ontario Mf 1214 12% 12% 335 Can Bread. 3 3 3 | 13,389 Dist C Seal7 15 15%) 45°14 ioe a = Harbs a1% 21% 21K 
100 AssdTelUtA % % %| 200 Oshkosh Ov 5% 514 5ig/ 36 Do A 78 15 m | 220 Dom Bdge. 26% 26% 2614 | 2,100 Man & Ea .05 03% .04 | 25 Harbauer 21% 21% 21% 
900 AutomProd. 8 7 7™% 40 Do pf 23 486622 23 20 Do B 22 22 22 5,150 Dom Tar Tin «6 7 18,700 Maple Leaf .08% .08 08% 205 Har-Sey-Pot 3% 2% 3% 
50 Bal@K pf..9 9% 95 500 Parker Pen if 14 = 14 805 Can Cem... 6% 6% 6% 290 Do pf 70° «265 ~=«(65 3,190 McIntyre .45.50 42.00 44 85 | 24 Interlake S23 23 23 
500 Bastian-Bl. 3 2% 2% 150 Penn G&E] 9% 9% 9% 217 Do pf... 62 58 58 155 Duf Pac pf 26 25 25 25,075 McK RedL.1.35 1.20 1.20 25 Kelley Isl.. 12 12 12 
2,000 Bendix Av. 15 13 13%] 1,000 Perfect Cir 37 35 et 5 Can Bak pf 20 20 20 10 Eng El, A. 11 11 11 50 McKin Sec 60 60 60 60 Lawson Ses 4 3% 4 
2.050 Berghoff B. 2% 2% 2% 50 Prima Co 2% 2% 2%| 135 Can Cann.. 5% 5% 5%} : Do B 5 5 5 | rl seg cae ae 20 McKee B... 11 11 11 
50 Binks Mfg. 1% 1% 1% 100 Public Svc. 20° 20 20 | 95 Do pf... 93 91. 92 137 Goodyr 145 137 137 75,900 McMillan. .31  .26 27 | 225 Med Cem.. 12 12 12 
5.800 Borg-War.. 33 30% 314% 650 Do n p.. 20% 18% 19%} 535 Do 2d pf 8% 7% 7% 60 Ham Bdge. 4 1 4 16,886 McV-Gra'm .30 .26 .26 | 250 Mohawk R. 1% 1% 1% 
150 Do pf 111 110% 111 360 Do 6% pf 79% 78 78 285 Cdn Car@F 7% 7 7 15 Do pf 28 28 28 625,560 McWatters.2.13 1.40 2.05 200 Murr-Oh M 3 3 
100 Br’ —¢ we A 19 19 19 | 70 Do 7% 93 90% 93 225 Do pf 14% 14 14 150 Honey D 15 15 15 1,000 Merland O .17 .17 17 | 8 Nat Car pf.143 143 143 
100 Do 64 5m 6 170 Quak Oats 132% 131% 132 | 145 Can Dredg. 21 20 20 50 Do pf 7™% 7% |7%4| 11°600 Midwal Oil 22 18 i9 | 30 Nat Refin 3% 3% % 
6.4 100 Butler. Br.. 7% 6% 7 | 80 Do pf 134 134 192 Can GE pf 62 61 61% 530 Humberst.. 30% 30 30 = “ 510 Nat Tile. 1% 1% 1% 
160 CanalConstr 1% 1 1 200 Rath Pack. "30. «29.30 3,280 Can Ind Al 8% 7% 74%, | 4,272Imp Oil.... 16% 16% 16%] 3,050 Mining Cp .90 .90 .90 100 Nestle-LM. 5 4% 4% 
350 Castle A M 27 25% 26 100 Ratheon vtec 1% 1% 1%| 35 Can Loco.. 3 3% 3% 35 Int Met In 5 4% 5 7,900 Moneta 15% .14 14 19 1900 Corp A 26 26) = 6 
1,310 CenINPS pf 24 224 23% 150 Do vtepf 1 1 7 90 Can Oil.... 12% 12% 12% | : R , a # ; ‘= 10 = 40 4,305 Nipissing .2.47 2.25 2.35 20 Ohio Br. B. 20 20 20 
100 CenI1ISec. 7g 4 100 Rel Mfg 10 10 10 35 Do pf 127 127 127 3. nter Pete. 30% 29%, 29% ; 36.10 32 35.00 23 Do pf 97 97 97 
1,250 Do pf . 7 7 10 Do pf... .100% 100% 100%} 4568c P R. 11 10% 10% 30 Langleys pf 80° 73. 73. | aa ge lg "an — 95 Packer Cor 6% 6% 6% 
120 C Ind Pw pf uz 8% 11% 650 Ryerson . 29% 2814 Ley 85 Can Winer. 5% 5% 516 627 McColl-Fro 15 14% 14% one aoe - me ave ae | 50 Patterson-S 21 20%, 20% 
1050Cen@48SwWUt %& 4 % 10 StLNat Stk 245 Cockshutt... 6 6% By | 303 Do pf 100% 9114 1001%4| 25,970 Paymaster. .19% .07 .0714| 100 Peerless 1% 1% 1% 
750 Do pf 5% 5 S | Yds >. ae 7 75 1,017 Cons Bak 13% 13 13 105 Mer M pf 10 10 10 200 Petrol Oil. .50 .50 50 554 Richm Br.. 50 49 41914 
1.520 Do pr pf. 22 16% 21%] 70 Sang E pf.102 102 102 | 1Con Smelt..137 131 131 198 Mont Pw.. 30 29 2 41,200 Pickle Cr.2.64 2.40 2.41 20 Seiberl Rub 1% 1% 1% 
1,200 Chi&N W 3 3% 3 10 Sivyer StlC 5 5 5 266 Cons Gas..193 191% 1923, 75 Nat Brew. 33 32%, 3216 6,265 Pioneer Gd.11.00 10.00 10.00 30 Selby Shoe. 30 30 30 
650 Chi C & C 100 Std Dre pf. 3% 3% 3% 308 Cosmos — a 115 Nat Steel C 16% 16% 16%] 4.9. or ¥ 75 Sherw-Wms 88% 88% 88% 
y pf. 1 1 1 160 Stork F pf 3% 3% 3% 25 Do pf ...106 106 106 100 North Star 1.10 1.10 1.10 21,925 Premier ooo 08 s bed 1.68 13 Do pf AA.112% 112 112% 
6,500 Chi Corp.. 1% 1%| | 250 Suther Pap 13% 13% 13%) 1,165 DomS&C,B 5 4% | 800 Do pf 3.75 3.50 3.50] 25.370 Prosp Air.3.05 2.38 2.85 73SMA Corp 10% 10 10 
1.150 Do pf 30% 295% 30 | 8,556 Swift 17% 16% 17% 700 Dom Strs.. 104% 91 91, | 100 Ont Silknit. 11 11 11 21,000 Read Auth .90 78 81 | 10 Trum C pf. 95 9 95 
250 ChiFixShaft 17% 16% 16% | 1,250 Swift Int.. 35% 34% 34% 5East T pf. 75 75 75 | 190 Power Corp 8% 8% 8%] 21,800 Reno Gold.1.67 1.46 1.46 | 20 Truse St pf 30 28% 28% 
100 ChiMailOrd. 164% 16 16 300 Thomp(JR) 5% 5% 5% 5 Easy Wash 2% 2% 2% | 30 Ro Sim pf.105% 105 105% | 120,000 Roche LL .10% .06 .09% 100 Weinb Dr.. 15% 15% 15% 
100 Chi Riv@M. 14 14 14 106 US Gypsum 42° 42 42 25 Famous P. 14 14 14 | 145 Rogers Maj 6% 5% 6 2,028 Royalite ..21 5v 21.50 21.50 30Wes Ripf2 2 2. 
20Chi Rap Tr 4% % % 50 Util & Ind. % % %/ 2,892 Fanny Fa. 9% 8% 8% 232 Shawinigan 16% 15% 16% 19,637 S Antonio.5.20 4.55 4.70 - -- 
300 ChiYelCab. . 10% 10 «10 250 Do pf. 1% 1% 1%! 6.666 Ford, A... 29% 271, 271% 150 Stand Pay. 1.00 1.00 1.00| 23,750 Sheep Cr’k.1.23 1.05 1.10 fs 
5,750 Cities Sve.. 1% 1, 1% 140 Vik Pump.. 8% 8% 8% 18 Frost pf... 72 72 72 555 Sup Pet Or 24 23 23 | 1334) Sherritt 53 48 48 Baltimore 
100 Club Al. % %& % 650 Vortex Cup 18% 17% 18% 35G S Wares. 4% 4% 41 10 Super Petr. 23 23 23 | 101:200Siscoe ....3.23 3.01 3.12 
100 Cole L&S... 18 18 18 200 Do 334g 33 33 75 Goody pf...117%116 117 3 Tambi pf 112% 112% 112% 1,350 SAm Gold.4.00 3.85 3.90 STOCKS. 
1,550 ComwithEd 55% 54% 55%] 1,100 Walgreen . 30 284 30 355Gyp & Ala 6 5% 5% 20 Thayers 5 5 | 52'700 So Tib new .12 .08% 12 | sales High. Low. Last. 
10 Cong Hotel. 10 10 10 40 Wauk Mot. 39% 37% 37% 115 Hard Carp. 3% 3 35% 35 Tor El pf.. 116 116 116 29,700 St Anthony .32 .25 .28 = "7 
10 Cons @% pf. 2% 2% 2%| 1,000 Wis Bkshrs 3% 3% 3% 5 Ham C pf. 29 29 29 _ 85 Unit F I pf 21 21 21 3'400 Sud Basin.1.60 1.40 1.42 295 Arundel 16% 16 : 
5,500 Cord Corp.. 3% 2% 2% 200 Yates Mach *% * 650 Imp Tob... 13 12% 12% 325 Walkerv B 3% 2% 3 | 53,100Sud Con.. 11 .08 10 2,103 Black & D. 9% 8% 
1,150 Crane Co.. 8% 8% 8% 200 Zenith Rad 1% 1% 1%) 9.901 Inter Nick. 235% 23% 23 50 Waterloo M 2 2 2 | 149/803 Sullivan .. .74 60 .73 310 Do pf 28 «27 2 
60 Do pf ... 87 85 BONDS 10 Int Util, A 1.80 1.80 1.80 — ’ 51,410 Sylvanite .2.70 2.35 2.40 | ak Gibbet 
110 Curtis Lt... 2% 2 2 $1,000 Chi © R 5s, } 100 Do a a Be MINING DIVISION 37,440 Teck-Hug..4.65 4.25 4.26 » gan eens ed ae aa dig 
270 Eddy Paper 17 15 15 27, ctf. 64% 64% 645% | 30 Kelvinator. 1% ™ ™%, : ; 250 Texas Can .70 65 "65 52 ComCr pf 30% 3 ; 
100 El House... 154 14 14 3,000 La Sal StB 5 Lake of W12 12 12 9,600 Acme Oil. .21' .20% .20%] 4,580 Toburn ...1.40 1.30 1.35 one noo, te pi 3r 6313 
300 Elgin N W. 16 16% 16% . 51s, 58 28% 28% 28%, | 75 Laura Sec. 62% 62 62% 2,400 Ajax Oil.. .85% .85  .85 6.500 Towagmac ..26%4 .23 23 208 ConG,EL&P 58% 57% 57g 
100 FitzSim-C’n 10% 10% 10% . 2.008 Loblaw, A 18% 18% 18% 1,300 Alb Pac... .071% 071% ore 400 Treadwell . .16 .15 .15 15 Dod% pf.1ll ill 111 
200 GenCandy. A 7% Tig Tle CURB EXCHANGE. | 505 Do B ... 18% 18 18 91,700 Algoma .. .08%4 .05%4 .08%| 3,100 Van Man.. .29 .28% 281% 36 Dx pf.108% 107% 108% 
750 Gen House.. 5 416 414] am 70 Maple Leaf a. 1.00 1.00 2,504 Anglo-Hur.3. _4 3. 7 3. 95 65,605 Ventures .1.07 .95 .95 16 D pf.113% 113 113% 
300 Godcha’xSA 17% 17% 17% 622 Allied Br.. .75  .65 .75 25 Do pf 5 5 | ~v0 Ashley 7. a 2.767 Waite Amu 56% .56 56 250 Davison Ch 1 1 1 
100 Do B . 814 8 8%} 100 Dick&BrQBr 3% 3% 3% 3.365 Massey-Har 3% 4 4% | 108,100 Bagamac 08% 06% .08 214, 950 Wayside 144% .10% .144% 70 EmBr Sel,A 18 18 18 
1,000 Goldblatt... 19% 18% 19 | 150 Engesser B .78 .72 .78 315 Moore Corp om 18% 18% | 17,425 Barry-Holl. .06 .05%4 .06 7,500 Wilt-Cough- 05% .05 05 279 Fid & Dep. 46 44% 45 
150 Greyhound. 34 33% 33% | 150 P Fox Br... 4% 4% 4% 100 Muirheads .. ‘ 60 7,825 Base Met. .491%4 40 .49%| 21/315 Wright-Har.9.90 9.35 9.75 107 Fid&G Fire 25% 25 25 
2,100 GtLksDrdg. 18% 17% 17% | 350 F Fohr Br. .38 .36 .38 35 Nat Sew, A Prd 2014 201% &,500B E A R. .1716 .15 15 30.200 Ymir Y G 85 77 77 | 820 Hous Oi! pf, 
550 Hall Print.. 5% 5 5% | 1,100 Heidelb Br. .80 80 80 310 Nat Groc. 6 5% Ole 12,602 Beattie -2.16 2.00 2.00 1eW 5% 5% 5% 
250 Hart-Car pf 10 10 10 455 Heilem Br. 5% 5% ! 15 Ont E Life 7% 7 71, | 30.261 Big Misso. 3914 .37% .37% MINING DIVISION. 661 Md Casity.. 1% 1% 1! 
10 HartS&@M’rx 14% 13% 13%| 315 Minn Br... lig 1\e 2” 150 Orange Cr. .28 .25 .25| 88,525 Bobjo .... (34:5 2716 (2815 : CURB 94 Mer& M Tr 224 21 22% 
50 Hormel .... 191 1914 1914 pi rm an 79 bs bs 136 Page Her.. 81 79% 80 + Bralorn <2. 30 1-95 1.95 . 10 Mercan Tr.210 210 210 
“ ® 1 1 8 c 00 oo « e 35 Ph » 1 1 ‘ ralorne 5 25 -25 e i 2 24 Mt V Wood 
—_: TiNerUt pe 7. «ao 7 | 450 Sterl Brew. 3% 3% 3% 7] fone tix oe fe 2,000 B R X. 21 20.20 S6.060 Aidormene - -Soe -Ooe fae Mills pf 44 43% 44 
300 Iron F’man 14% 14 14% 100 Sundst Mch 3 : 3 66 Russell . 25 25 5,810 Butt Ank.3.50 3.01 3.01 9.400 conrad Ma n. 107 00% 001 5 Mon W Pa 
800 JeffersonEl. 21 19% 21 700 Willys-Over .15 12  .12 40 Do pf 89 89 89 6.100 B Hill Ex .06 .05 .06 500 Const ‘Cop.1.85 1°85 71.85 ~ PS7% pf 15% 15% 15% 
1,060 Kalam Stv. 24 20 21%» BOARD OF TRADE. | 202 Simpson pf 87% 86 86 | 100 Calg & Ed 65 65  .65 9,490 Dalhou Oil .25 22 .22 | ‘#18NAms vas. 7% 6% 7 
150 Katz Drug. 35% 34% 35% 25 Std Steel pf 23 23 23 100 Calm’t Oil 05 05 05 1500 Ea Crest 06% .06% 06% 155 StdG Eq pf 14% 1% 1% 
650 KyUtJr pf.. 15% 13% 14% | 1,065 Allied Mills 4 13% 13%] 572 Stl of Can. 45 43 44%] 57,844Can Malar .72) 66  .70 4400 Home Oil... 65° 159” .60” | 193Pa W&P.. 59 59 59 
700 Ken-Rad T 796 Centliv BA 2% 2% 2% 55 Tip Top... 8% 8% 8%4| ,1,750 Carib G Q.1.40 1.25 1.2 1,420 Hud Bay. .12.50 12.00 12.50| 1-968 US Fid@& G 7 6% 6% 
& L. 5 5% 255 Elec B & Sh ry 4% 45% 20 Do pf ... 97% 9714 97% | ,33.120 Castle-Tre. 69 60 62 7'700 Kirk Town .27% 24 24 | 100 U Ry & El .08 .08 .08 
150 Keystone Stl 26° 25% 2 100 Ham Mfg,A 6% 5%, 6 1,680 Union Gas. 5 4% 4% | 344,330Cent Pat.1.62 1.32 1.58 50,900 Lebel Oro. _06%% .04% (06% | 60 W Nat Bk.. 30% 30 30% 
50 Do pf ... 93% 90% 93%| 300 TMMortonBr 280 Un _ Steel 3 2% 2% | 13,990 Chem Res.2.24 1.80 1.90 | 17'799 Park Hill.. 30° 25 26 | BONDS 
300 K’gsbury Br 1% 1% 1% p 1% 1% 1%| 8,079 H Walkers. 29% 25% 264 | 586,750 Chibougau. .23  .12  .22 1,250 Pend Oreil 54 154 (54 |e saiedines obies abi 
340 Leath & Co 14 1. 1%| 100Square DA. 26 26 26 | 2,216 Do pf... mm i) SS Gere. iy ye 57,100 Pore Crown .05% .03% .05% | “— ite 
30 La SalleEx % % '\% BONDS 10 West CF pf 52 52 52 3 gas 0 “9500 —. = -_ i 200 Do 4s, *47, s : 
5.T00Lib- ” 67, 71 ‘ . 2.872 West G (n) 40 32 38 5,725 Coniarum .2.44 2.15 2.25 - 2d sch..106% 10614 106% 
150 Lineoin. Pr. ti, 142 1% | $13,300 ChiBd of Tr . 138 Win Elec.. 1.60 1.60 1.60] 3,100 Dome Min i150 30.25 76) 2 6 68.000 Balt, Sp Ft 
500 Lindsay Lt 3% 33g | 8D 5s. 50 50 50 10 Do pf... 8% 8% 8%] ,6.500Dom Exp. .05% .05% .05% | 152,500 Sud Min... .06  .05 05h | & C 4'gs, 
350 Loudon Pk 19% 19 19 \ Zimmer pf 80 80 80 oa. Fale beides: .< = = Cl 1 d | 1.000 a 53 15 14% 14% 
2,250 Lynch Corp 30% 27% 28% an” ate 5 3.8 “85 Mad , 

250 Mapes Cons 30 29% 291, Toronto BANKS 71,025 God’sLake.1.80 1.56 1.57 eveian ; 43 42 42% 
1.750 Marsh Fid. 7% 7% T%| . tier anita 152 Canada 57 56 56 10,800 Goldale 18 16 16% STOCKS. 2,000 D ™% T%, 7% 
30 McC R, A. 12 12 12 | STOCK EXCHANGE. | 159 Commerce 160 154 157 1,600 Gold Belt. .39 34 34 Sales High.Low.Last. | 1,000 N ; - 
250 McGraw El 15% 14% 14% | STOCKS. 21 Dominion .195 {91 191 1,100 Goldfd Con 16.14 16 | “CU “ 6s - 51% 51% 51% 
170 McQuayNor 54 51 52 Sales High. Low. Last. | 57 Imperial ..208% 205 207 2,750 Goodfish 1014 .09 09 942 Allen Ind. . 14% 12% 14 | 9,000 Un Ry & El : 
750 McWill Dre 29 28 28%) “""* . gah 25 Montreal ..199 195 198 | 70,900 Grana Gold .14 11% .11% 532 City Ice.... 22% 21%, 22%) ist4s,"49 14% 13% 13% 

100 Merc@Mf,A 1% 1% 1 } 2,297 Abitibi 1.35 1.20 1.20 | 18 Nova Sc...290 284 290 500 Grandoro.. 091, .0914 .09% 5 Do pf ... 94 94 94 15,000 Do inc 4s 
809 Mickelb F.. 1% 1 100 0 Pp 7 7 7 55 Royal ..168 161% 161% | 50,600 Greene _St. 41 25 39 166 Clev Bldg R 2% 2% 2% 19 6 % \% 
100 Mid WU $6 j 25 Alta PG pf 20 20 20 | N AND TRUST. 1,000 Grull Wihk .06% .06% .06% 174 Clev Bldg S 2% 2% 2% 1,000 Jo Ist 4s 
pf, A % % %| 5476B A Oil 15% 14% 15 | LOAN A 61,050 Gunnar Gd .86 w= 63 Clev Ill pf.114 113% 114 49, ctf.. 13% 13% 13% 
10 Mid U6%pl \% \% \% 25 Barcelona... 11 11 11 57 Can Perm.145%145 145 | 62,000 Harker 09% .07 .09 15 Cley Railw. 57 57 57 7,000 Do inc 4s 
20 Do 7% m9 4 % ¥%| 1,272 Beauharnois 5% 4% 5% 12 Huron & E.100 96 100 53,765 Hollin Con.20.25 17 30 17.70 93 Do ctfs... 56% 56 5614 49, ctf wy hy % 
20 DoT%A.pf ly \y 4 | 36 Beatty Br. 11% 11% ia 24 Do 20% 17 17 17 33,425 Howey Gd.1.07 ~~ 5 100 Clev Un St 10 10 10 2,000 Do 4s, 49 14 13 14 
70 Miller@H pf 4 3% 4 15_ Do pf 90 (Cf | 34 Nat Trust..200 200 200 800 Int Min... 15.00 14.35 14.90 3 Clev Worsted 44% 4% 4% 1.000 Do 6s,°49, 
350 Modine 20 18% 18% 244 Bell Tel...134 132 132% 18 Tor Gen T.124 115 115 100 Do warr.6.10 6.10 6.10 $ Cliffs C vite 614 6% 6% t 14 14 «(14 
> 
. ° canceled within a year. This will leave the Treasury as of Feb. 1 to guarantee 
inancla ews Oo t e ee as permanent circulation Federal Reserve national bank notes 
notes, silver certificates and United States Kinds of Bonds Per 
Continued from Page 422 ates will be issued under the authority —~ a ov — ao - an Deposit Cent ~ Amount 
of the Gold Reserve Act of 1934, and for hata ea dad the 4 Babs er ~ oo —~ - S. — of —s 2 $489,504, 750 
registration of securities issued to acquire i a = pane gy mee mand arises. The gold certificates to be na. > gon 
the assets or securities of a subsidiary. be withdrawn from the general i bet iv towns aaa ail Is ‘ . 5) ae 29 641 60 
he veq he, Treagury and ‘held as security an Soiltorm ‘added reserves against which Do IMEI dg Tear my 
Rex Cole, Inc.—The company has asked amount of gold equal to the gold cert'fi- Federal R Saas — te by oye : ic Do 1941-43. oar Es it ono 
permission in Federal court at New York cates so issued. At "aie tn th osc ana ~ o-oo Do 1940-43. 380 7'929 050 
to reorganize its business under provisions “By a provision of the Federal Home dollar was saduent, 4 ahd Guana : t a Do 1943-47 3% 23,48 55,250 
of Section 77b of the Bankruptcy Act. Loan Bank Act, enacted July 22, 1932, ail $2.812.000.000 was’ pa ad . on thie U. S. Panama Canal, 1961 3 1,000 
A petition filed with the court by Mc- bonds of the United States bearing an amount. ae - scipaagecr 9 os U. S. Convertible, 1946-47. 3 15,000 
N & S$ tt for the ; 3 amount, $2,000,000,0C0 was placed in the U. S. Treasury, 1943-45 BY 272,500 
Namara Seymour, attorneys interest rate of 3% per cent per annum stabilization fund Congress has appro- Do 1933-41 oi 19.602'85 
corporation, explained that an excess of or less were given the circulation priv- priated $139,0C0,000 for loans pong He ra Do 1944-46 34 12'25'500 
current liabilities over current assets and ilege for a period of three years. This through the Federal Reserve Zanks “sine Do 1946-48 10 239.750 
the burden of numerous’ unfavorable provision expires July 22, 1935. At that $13,500,000 of te Kong det a a Do 1949-52 3K 3'882 500 
leases had made it impossible, under the time banks with circulating notes out- purpose Congress has appropriated an 
circumstances, to continue the business standing under this temporary authoriza- ‘ dela Sa P . Total $677,472, 540 


profitably 


tion will have to replace the bonds, now 
serving as security, with lawful money to 


indefinite sum to meet losses in melting 
gold coins estimated at $8,000,000 and has 


Union Guarantee and 


Mortgage Company 
The United States C 





Treasury Uses Part of “Free Gold” to Re- . : : ae ; authorized an appropriation of more than ircuit Court of Ap- 
tire Bonds—The following statement was retire their outstanding notes thus se- $23,000,000 for the Philippine currency peals on Monday upheld a decision of 
issued on March 10 by the Treasury De- cured. ‘ ; fund. This leaves free gold of $642,000,000 Federal Judge Robert P. Patterson in re- 
partment a 4 the 2. “y — ‘secs Sneed which will now be used as a basis for debt fusing permission to the Union Guarantee 

sols an ne yer cen anama Cana roti ‘ } vag : t . 
Secretary of the Treasury Morgenthau odie oak sles bn iration of the tempo- retirement. pn mortgage Company to reorganize un- 
innounced Saturday that the 2 per cent 8 tae th hs ‘ . , f ti , As the outstanding national bank notes er Sec tion 77b of the Bankruptcy Act. 
consols of 1930 would be called by the rary authorization for issuance of nationa are retired and replaced with Federal Re- George S. Van Schaick, New York State 
. wore ve J bank notes against other bonds will ac- serve notes. thes bemme ill diss ; Superintendent of Insurance, who is d 
freasury on March 11 for redemption on Meh os lificati f th , , a oe wae Seaaeeeer : on = oe 
complish a simplification o e currency from the public debt statement entirely. recting the rehabilitation of the company, 


July 1, 1935, and the 2 per cent Panama 





7 system through the elimination of the na- > mt ¢ nts Sanco " had opposec Y: uptcy ac 
Canal loan bonds of 1916-36 and 1918-38 for tional bank notes, an action contem- qual Got ee eee eee ern. ge the ‘aon y Bones - a 
aes a paged a yt ry plated at the time of the passage of the program. Nationa! bank notes will merely ance corporation and therefore not eligi- 
a oO 1e consols and about $75, 00 Federal Reserve Act. More than $500, be replaced by Federal Reserve notes ble to file under the Bankruptcy Law 
of the Panama Canal bonds are now out- 000,000 of the bonds being called are now The effect on member bank reserves will The Circuit Court in ther decision 
standing. These bonds bear the circula- on deposit with the Treasurer as security be immaterial.” ; : reversed Federal Judge Clarence G. Gal- 


tion privilege. 


In retiring these bonds the Treasury 


for this type of currency. 


‘The Federal Reserve Bank notes au- 


In keeping with its plans, the Treasury 


ston in Brooklyn in 
December in 


the latter’s action last 


restraining Mr. Van Schaick 


will make use of the free gold resulting thorized as emergency currency in the on March 11 called for redemption eae from bringing a foreclosure action against 
from the reduction in the weight of the Emergency Banking Act of 1933 are now July 1 the 2 per cent consols of 1930, and the Coney Island Hotel Corporation 
gold dollar. The Treasury proposes to in process of retirement. National bank for redemption an Aug. 1 the 2 per cent owner of the Half Moon Hotel. The super- 
issue to the Federal Reserve Banks an notes will be retired as rapidly as they Panama Canal loan bonds of 1916-36 and intendent began his action in behalf of 
amount of gold certificates about equal to are presented to the Treasury. It is ex 1918-38. holders of $300,000 of guaranteed mortgage 
the bonds being retired. The gold certifi- pected that the great majority will be The following bonds were on deposit in certificates 


\'/ i. 





2 


vw 


on 


wre 


ow 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
(Millions of — 

















LOANS- All Reportin -~—New York City— 
On securities : Mar.6, Feb.27, ar.7, Mar.6, Fen? Phar. 7, Mar.13, Mar. 6, Mar.14, 
To brokers & Spotens: : 1935. 1935. 1934. 1935. 1935. 1934 1935. 1935. 1934. 
In New York..... $834 $726 $751 $28 $28 $13 $678 
Outside New Fork. 173 166 151 32 25 33 54 55 48 
To others ...... 2,118 2,103 2,593 178 178 228 797 799 958 
Total............ $3,125 $2,995 $3,495 $238 $231 $274 $1,529 $1,530 $1,733 
Acceptances and com- 
mercial paper . 431 440 1 50 50 { 212 221 1 
Loans on real ‘estate. 963 965 q 18 18 ‘ 130 131 q 
ee 3,204 3,198 | 230 227 "i 1,209 1,212 q 
|) Ae oe “$4,598 $4,603 $4,673 $298 $295 $296 $1,551 $1,564 $1,673 
Total all loans...... “$7,723 $7,508 $8,168 $536 $526 $570 $3,080 $3,094 $3,406 
INVESTMENT a : 


s-— 
U.S.Govt. Po greed $7,222 $7,227 $6,278 $857 $873 $533 $3,198 $3,128 $2,704 
Oblig'ns oy: A gua 
anteed by U.S lee. 676 660 i 78 78 t 276 284 t 
Other securities ..... 2,841 2,836 2,303 211 212 283 1,048 1,041 1,103 


Total investments.$10,739 $10,723 $8,581 $1,146 $1,163 $816 $4,522 $4,453 $3,807 
TOTAL LOANS AND ; ey eT aE i 4 Ay 
INVESTMENTS... .$18,462 $18,321 $17,425 $1,682 $1,689 $1,386 $7,602 $7,547 $6,213 





Reserve with F.R.Bk. $3,370 $3,454 $2,467 $373 


$401 345 $1, 1, j 
Cash in vault....... 286 231 35 36 " oe ° —_ $ 2 $1 170 
Net demand deposits 14, 31 14,175 11,514 1,521 1,561 1,152 7,100 7,052 5,709 
Time deposits ...... 4,446 4,449 4,377 380 374 360 612 609 "675 
Government deposits. 1,015 1,019 1,504 42 42 69 527 526 797 
Due from banks...... 1, 835 1,850 1,441 188 186 168 65 66 86 
Due to banks..... 4,548 4,462 3,331 503 501 338 = «2,006 «92,018 ~— 1,495 


Borrowed fromF.R.Bk 
{Not available. tincluded in “Gther gnmectites.' ‘ 


Statement of the Federal Reserve Banks 





(Thousands) 
Combined os. Res. Banks- N. + , eharal Res. Bank- 
ones Mar. 13, Mar.6, Mar.14, Mar.13, Mar.6 Mar. 14, 
ASSETS. 1935. 1935. 1934. i935. 1935. 1934. 


Gold certificates on hand and 
due from U. S. big git At $5,554,317 $5,556,087 $4,252,321 $2. aa 511 $2,064,710 $1,254,192 
1,063 1,151 3,2 


Redemption fund—F. R. notes 15,878 15,950 34,044 ¢ 244 
_ f AR aR ees Seem 253,940 247,266 217,411 74,505 71,706 52,346 
Total reserves .. ... $5,824,135 $5,819,303 $4,503,776 $2,127,C79 $2,137,567 $1,309.78: 
Redsegtien fund—F. R. Bank . a Se 
ED: wana RA hi Waa'e 4 ote a'e as 5 250 11,495 ; ieaua 3,101 


Bills 7 RAEES SEY 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 





IT ns dcccccacces 3,217 2,830 12,607 1,611 1,008 7,512 
Other bills discounted...... 3,208 3,278 42,280 2,397 2,448 18,293 
Total bills discounted. $6,425 $6, 108 $54,887 $4,008 $3,456 25, 80! 
Bills bought in open market 5,505 5,506 37,459 2,104 2,104 3 5.05 
paeeien advances ....... 19,869 19,470 ee 1,598 1,576 ae pe ae 
S. Government securities : 
age Se atasteeesvine ; 390,156 394,388 442,875 138,588 139,228 165,518 
Treasury notes ...... a 1,494,675 1,492,673 1,092,063 459,017 463,682 357,561 
Certificates and bills....... 545,500 543,425 896,902 160,213 162,408 278,676 


Total U. S. Govt. securities $2,430,361 $2,430,486 $2,431,840 $757,818 $765,318 $801,755 
Other securities ....... 653 ‘ ey eo. >. : 


Total bills and securities... $2,462,160 $2,461,570 $2.524,839 $765,528 $772,454 $83C,153 





Due from foreign banks...... 802 802 3,132 315 315 1,196 
F. R. notes of other banks 13,851 16,113 15,907 3,305 3,951 5,192 
Uncollected items .......... ; 504,894 457,509 482,658 125,760 109,657 : 
Bank premises ...... S hevath ee 49,514 49,453 52,431 11,648 11,599 , 11,424 
All other assets............ Ne 49,154 47,088 120,615 34,475 33,443 52,216 
TORE ED io ascccnce. $8,904,515 $8,852,088 $7,714,853 $3,068,110 $3,068,986 $2,340,232 


LIABILITIES. 
Federal Reserve notes in ac- 


tual circuiation ............ $3,136,652 $3,159,989 $2989,052 $656,043 $661,798 $61C,641 
Federal Reserve Bank note 
circulation—net ............ 100 1,227 159,371 51,541 
Deposits 
Member bank — reserve ac- 
_ _ SB Sar 4,588,213 4,554,816 3,454,492 1,976,733 1,984,934 1,358,667 
U. S. Treasurer—gen. acct. 87,968 88,485 16,128 30,531 sf 444 6 
a OT rae 17,587 16,323 8,994 6,441 7,094 3,217 
Gee GE, oockcc<scsoees 219,998 220,399 134.468 152,908 144,059 32,133 
See $4,913,766 $4, 880, 023 $3, 614, 082 $2,166,613 “$2, 173, 531 "$1,395,617 
Deferred availability items. . 507,943 467,797 478, 730 123,235 111,797 119,926 
EE aaa 147,020 146,990 145,820 59,737 59,722 59,116 
Surplus (Section 7)........... 144,893 144,893 138.383 49,964 49,964 45,217 
Surplus (Section 13b)......... 14,278 | rt 1,492 nn: ~ Cegeks 
Reserve for ee. ena 30,822 30,822 22,529 7,501 ,501 4,737 
All other liabilities. ain 9,041 6,900 166,886 3,525 3,181 53,437 
Total liabilities ........... $8,904,515 $8,852,088 $7,714,853 $3,068,110 $3,068,986 $2,340,232 


Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined... 72.3% 72.4% 68.2% 75.4% 75.4% 65.3% 
Contingent liability on bills 

purchased for foreign corre- 


Pte See $224 $286 34,939 $66 $30 $1,776 
Commitments to make indus- 
trial advances ............ 15,084 rere 6,122 re 





Comparative Statement of Federal Reserve Banks 
Condition March 13, 1935. 
Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 





District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
RE ie $445, 734,000 $213,000 $157,679,000 $263,953,000 $313,267,000 76.2 
New York see ee es 0dyh27,079,000 4,008,000 757,818,000 656,043,000 1,976,733,000 75.4 
Philadelphia ...... 326,752,000 524,000 167,120,000 233,764,000 228,395,000 68.7 
Cleveland ........... 436,042,000 836,000 213,025,000 309,803,000 311,705,000 69.2 
Richmond ........ 195,078,000 259,000 113,563,000 153,308,000 141,421,000 64.0 
Atlanta .... ....++. 138,026,000 222,000 94,235,000 125,381,000 89,398,000 61.0 
Chicago ....... . -1,109,850,000 23,000 408,343,000 783,360,000 682,309,000 74.8 
St. Louis.. ; .. 212,102,000 48,000 108,200,000 139,791,000 155,068,000 67.6 
Minneapolis ... ... 155,087,000 20,000 65,728,000 103,895,000 102,747,000 71.7 
Kansas City......... 197,421,000 115,000 106,844,000 117,957,000 176,875,000 65.6 
BR. ccc cckssccssss Eee 79,000 71,475,000 48,048,000 128,086,000 66.3 
San Francisco....... 359,326,000 78,000 166,331,000 201,349,000 282,209,000 70.8 

*Ratio total reserves to deposit and F. R. note liabilities combined, 72.3. 
Reichsbank 


(Thousands of Reichsmarks) 
*Mar. 7, “ . 28, a, *Feb. 15, iFeb. 7, +Mar. 7, 


1935 935. 1935. 1935. 1934. 
Gold coin and bullion... 80,173 80,136 80,066 79,979 79,844 312,915 
Reserve in foreign currencies. . 4,528 4,598 4,606 4,667 4,646 6,351 
Bills of exchange and checks..3,654,998 3,655,735 3,245,705 3,565,459 3,526,665 2,861,808 
Silver and other coins.......... 138,476 139,639 244,299 24( 455 237,306 236,821 
Notes on other banks..... : 8,436 4,001 12,728 11,961 9,816 7,742 
Advances . - otan pooes Se 188,319 46,315 62,525 63,906 78,309 
ee ee re rrererroae . 764,225 755,455 755,543 756,389 676,500 
Other assets .... Su oe 935 553,738 672,043 646,725 645,144 508,109 
Notes in circulation. ‘ — So.279 3.617,442 3,323,145 3,437,043 3,525,470 3,386,011 
Other maturing obligations. 897,357 928,099 834,335 796,648 774,255 519,384 
Other a - ‘ i78,629 243, = — 519, — —~— 161, ae 
Bank rate ..¢......-.c0--.. 


4% 
Davie. report : subject to revision. +As rennet in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 






















No. oi —-—- Wee Ended 
Centres Mar. 6, 27, Mar. 7 
Federal Reserve District Included. 1935. Feb3s. 1934 
Bowes {rie 17 $450,623 $345,456 $383,254 
—New York ...... 15 4,417,602 3,252,707 3,682,558 
3_ Philadelphia bee , 18 433,991 337,377 340,113 
4—Cleveland . ° 25 475,058 397,660 367,938 
5—Richmond .... ; 23 250,228 193,368 205,918 
- Tee 25 187,639 164,216 176,425 
—Chicago ... 39 1,032,706 883,287 786,282 
eSt | eee 16 212,943 165,478 177,345 
9—Minneapolis ... 17 136,884 105,885 119,442 
10—Kansas City .... 28 241,895 186,546 210,891 
1l—Dallas .....-:.. - 18 146,821 133,425 125,759 
12—San Francisco . 28 633,437 470,105 545,621 
6525655 269 $8,619,827 $6,635,510 $7,121,550 
New York City... 1 4,111,643 3,010,479 3,420,669 
Total outside New York City 268 $4,508,184 $3,625,031 $3,700,881 
BANK OF ENGLAND ' 
(Thousands) MONEY IN CIRCULATION 
Mar. 13, Mar. 6, Mar. 14 | “ALENOAR WEEKLY AVERAGES OF DAILY FIGURES 
1935 1935. 1934. | 56 BO/USTEO FOR SEASONAL VARIATION 56% 
Circulation ...... £378,919 £380,066 £369,632 | ¢ : T Pr « 
Public deposits.... 8,446 11,201 12,244 | } 3 
Private deposits...... 148,772 144" 898 147,836 | | 2 3 
Bankers’ accounts. 108, 372 104,484 111,735 | i °@ 
Other accounts.... 40,400 40,414 36,101 5 54 54% 
Sess. securities. oeais 85,146 79,594 |) aba VE OF Bib com} a 
Other securities.... 16,615 16,183 17,334 Zz ios ay Bp ng z 
Disc. and advances 5,705 5,426 5,629 | |/° (Aeron 70 saMter IA Zee | 2 
Securities ......... 10,910 10,757 11,705 | }3 |“T 7 TfTtffT { me 
Botton’. 00: 188008 sag bee wpzaaD | |° S200 ae ae eros ao ences 28 
Prop. res. to liab. 47.1% 46.7% 51.4% ic 
Bank rate .. ; 2% 2% 2% 


MONEY IN CIRCULATION AND 
BANK OF FRANCE MONETARY GOLD STOCK 
(Millions of francs) 
Mar. 9, Mar. 2, Mar. 10 
1935 1935 1934 


Wednesday Figures 
(Millions of Dollars) 





3 2 980 ——Money in-— +{Monetary 
Sint’ bails. abroad. eae ae - 7 . Circulation. Gold Stock. 
Neg. bills bght. abd. _ 729 729 822 1935 ha ied. hone 9 
Commi. bills France. 3,604 3,062 5,391 | ago 'y9 “ ‘ sted. er 
Adv. against secur. 3,147 3,173 2,971 Mat 6 5'512 5478 8'546 
Neg. bonds of s. f. 5,832 5,832 6,114 PE st - 5487 5/442 8°54 
Circulation .... 83,008 83,745 81,937 | pep 30 5'497 5442 8'489 
Total crd. cur. accts 19,343 18,115 13,792 F An 13 5 485 5430 8456 
vy eee 625 58 Fe iy 5 493 5 407 8421 
Sinking fund... 3,113 3,001 if | sc .« 5456 5358 8 387 
Private ‘ 15,419 14,346 11,838 | 53h ee 51437 ae Heo 
Total sight ‘liab . 102,351 101,860 95,730 | Ta - 16. hana heng 51438 5. 8'273 
ED? cds acs .-. 80.72% 80.69% 77.28% oe 9°. °''! B'397 5420 8258 
Bank rate ....... 24% 244% 3% a ges ’ ’ , 
: : pS a See 5,534 %,243 
1934 
GOLD MOVEMENT Dec. 26 15,308 5,628 8,228 
Week Ended March 13, 1935. no + pts rts 
Earmarked gold, net decrease $350,000 | Dec. 5... 5,545 8/161 
Nov. 28 5, 8,112 
BROKERS’ LOANS Nov. 21. 455 8 076 
(New York City Member Banks) Nov. 14. 5,480 8,030 
(Millions of dollars) Nov Wonseasel 5,503 8,008 
—To Brokers To Oct 31.. " 8,002 
1935. In N.Y. Elsewhere. Total. Others Total M: 14 : 
Mar.13... 678 54 732 797 1,529 | “™ 5.345 7,605 
mar n: ss ge BE. Eh : oan Calendar Weekly Averages of Daily 
Feb. 20... 542 58 600 810 1,410 Figures 
Feb. 13... 564 59 623 814 1 437 W b~4 Ended 
Feb. 6... 536 57 593 820 1,413 
SP 27 Mar 9 5,528 5,491 8,545 
ge a —-— = = 1437 | Mar. 2 5,504 8.465 8526 
. Feb. 2% 8, 
Mar. i4... 727 48 775 958 1,733 | Feb ¢ Seas Her oa 
Note: The above loans do not include | Feb. 9 5,506 5,423 8,421 
loans made for account of other banks Feb. 2 5,473 5,377 8,372 
corporations or individuals = * pre Hee 5.8 
van ’ ’ 
RESERVE BANK CREDIT AND RE Jan. 12 5,400 5,435 8,257 
LATED ITEMS Jan. 5 5,366 5,523 8,241 
(Millions of dollars) 1934. : a 
Net Chge. Since | Bec 33° 5,334 5,609 8.225 
Mar.13, Mar.6, Mar.14 Dec. 15 5 384 5 554 8178 
1935. 1935. 1934. | Dec’ 8 5,414 5,556 8,152 
Bills discounted. . 6 49 Dec 7 5.411 5,511 8.112 
Bills bought .. 6 31 | Nov. 24 5,414 5,474 8.069 
. §. Govt. securities. .2,430 2 Nov. 17. 5.418 5.493 8.029 
Indus. advances (not Nov. 10. : 5,415 5,506 8,009 
including — $15,000,000 Nov. 3 5,408 5,470 8,002 
commitments, Mar.13) 20 + 1 t+ Bis ee . 
Other Res. Bk. credit 2 7 10 | Mar. 10 5,426 5,386 7,546 
Total Res. Bk. credit. .2,460 8 72 *Adjusted for seasonal variation by sea- 
Monetary gold stock. .8,551 + § 946 sonal indices computed by the Federal 
a am a and national, 2 ‘ 191 Reserve Board. loge, eit $20.67 an cance 
ank currenc . -2,525 t 3 + 3 rior to Jan a an ounce there- 
Money in circulation. 5,454 24 + 109 Ohter tRevised. ‘ 
Member bk. res. bals. .4,588 + 33 +1,134 
a cook, 9 = pase 008 ¥ o)7 | GOLD RESERVES OF CENTRAL BANKS 
osits w s. + 217 ; sone cane 
j nen member dep. and AND GOVERNMENTS 
other F. R. accounts. 485 2 41 (In dollars of 25.8 grains nine-tenths fine) 


+ Increase. — Decrease (Millions) 
Report Date 
DISCOUNT RATES OF CENTRAL BANKS Falling in 





Federal Reserve Present Date Previous Wk. Ended: Eng-  Ger- Switzer- Hol- Be!- 
System: Rate. Established Rate 1935 France. land. many. land. land.gium 
eer yr ee 2 Feb. 8, 1934 2% Mar. 16... ... 940 ‘ : 
New York ....... 1% Feb. 2.1934 2 Mar. 9...3,219 940 ... i 
Philadelphia ..... 2 Jan. 16,1935 2% | Mar. 2...3,220 940 19 4... 326 
Cleveland ........ 2 Feb. 3,1934 214 | Feb. 23...3,214 940 19 346 326 
Richmond ....... 2% ## Jan. 11,1935 3 Feb. 16...3,208 940 19 350 863.28 
pe ee eererer 2 Jan. 15,1935 2% | Feb. 9...3,208 940 19 352-327 
Chicago ...... ae Jan. 19,1935 214 | Feb. 2...3,207 940 19 355 328 
17'S 2 Jan. 3,1935 2% | Jan. 26...3,213 940 19 363 330 
Minneapolis ...... 2% Jan. 8,1935 3 | Jan. 19...3,210 940 19 369 338 
Kansas City ..... 2% Dec. 21,1934 3 Jan. 12...3,213 939 19 369 338 
Dallas .... 5 aa ne Jan. 8.1935 3 Jan. §...3,213 939 19 369 338 
San Francisco... . 2 Feb. 16, 1934 2% 1934 
_ oS aes June 30, 1932 2% | Dec. 29...3,217 939 ak | 
IE cdsccccsccess Be June 1, 1934 3 Dec. 22...3,217 939 18 369 338 348 
ow Resahad wed 4 Sep. 22,1932 6 Dec. 15...3,221 939 19 369 338 348 
Pere Te eee 4 Nov. 26, 1934 3 Dec 8...3,225 938 19 369 339 348 
po EE ncaa. ae Sep. 19, 1933 3 Dec. 1...3,216 938 19 369 344 348 
Switzerland ....... 2 Jan. 22, i931 2% Nov. 24...3,211 938 19 369 350 349 
PL. x430.00002000. 7 Feb. 23, 1935 41, Nov. 17...3,215 938 19 369 354 351 
Belgium ........... 2% Aug. 28, 1934 3 Nov. 10...3,219 938 19 368 355 356 
OS rere 20 mer 30, i : Nov. 3...3,233 938 20 367 355 360 
ar e 6, 193: i « 217 276 
Sanat satan mae eee 6a. oe eS oe 
Norway ....... - + Hh May 24, 1933 4 LOANS TO NON-BROKERS AT 
Rg Sc sins oe Oct. 26,1932 6% Pnsorsgtihge 8 
NS ns cdots 2% Dec. 1,1933 3 NEW YORK 
. eae 4 Dec. 5, 1934 4l, (Millions) 
NS aa - 4% 1 £=Oct. 18,1932 6 Mar.13, Mar.¢, Mz ar, 14 
a... ares . Oct. 26, 1933 6 1935. 1935. 1934. 
Colombia ........5. 4 July 18,1933 5 Loans on securities... .$1, a4 $1,530 $1,733 
Rumania .......... 4% Dec. 7, 1934 6 Brokers’ loans......... 731 775 
Greece yt Ss 7 Oct. 14, 1932 Th% —_- —— . 
Canada .. ..see+ 2% #£Mar. 11, 1935 Loans to non-brokers.. $797 $809 $958 
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ANY TIME 
YOU RE TIRED... 


“CAMELS GIVE ME new 
‘pep’ and energy.”’ says this 
fire fighter. “They have more 
flavor—and yet they're mild. 
They never upset my nerves.” 
(Signed) STANLEY ADAMS 

Fireman for 6 Years 


a 6 














BOB-SLED PILOT SAYS: 
“When I light a Camel, the 
‘let-down’ feeling fades away.”’ 
(Signed) RAY STEVENS 

North American 
Bob-Sled Champion 


HERE’S PAUL THOMPSON, HIGH SCORER 
of the world-champion Chicago Black Hawks hock- 
ey team, 1934 winners of the Stanley Cup. He says: 
“Hockey has often been called ‘the fastest game in 
the world.’ I guess maybe it is. I know it’s one of 
the most tiring. When I come off the rink, dead 
tired, there’s one thing I want—a Camel! Camels 
have a way of bringing back my ‘pep’...taking the 
load off my shoulders. That ‘energizing effect’ is a 
great thing for any one who is active... who wants to 
continue to be active.’ (Signed) PAUL THOMPSON 


“IVE LEARNED THAT a 
Camel restores my energy,” 
reports E. B. Boyd, '35, engin- ‘ : 
eering student. ‘Camels cheer eu “AFTER SKAT- 
me up—the miles ahead seem Ba §NGall afternoon I 
easier.” (Signed) E. B. BOYD . we enjoythe delightful- 
ly pleasing flavor of 
a Camel,” says Miss 


Bee a " SMe Mardee Hoff. “ Ex- “Camels are made from 








- 


~! e heavy. (Signet) iL se) 1 ee? Cd 
MARDEE HOFF ° 
LSTEN IN ~ F& TOBACCOS = Turkish and 
Radio’s foremost variety show! — THE > i | Domestic = than any 
..- featuring Walter ¢ “ f | 
Gray’s Casa Loma Orchestra...over the . | : 
WABC-Columbia coast-to-coast network. —— . (Signed) 
rwespav rwuaspay Yee. R. J. REYNOLDS TOBACCO COMPANY 
1 EST. | 900P. ME. ST. ¥ = : ' Winston-Salem, North Carolina 
9:00 . C$. 7. 8:00 P.M. C. ST. . 
zs M.S.T. 9:30 P.M. M.S. T. | 
7 M. P. S. T. 6:30 P.M. P.S.T 








cont CAMEL’S COSTLIER TOBACCOS 
NEVER GET ON YOUR NERVES! 











Sang 
A 


